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THE 
FIELD AND IMPORTANCE OF POLITICAL ECONOMY. 
By ALBERT S. BOLLEs. 


In Zhe Principles of Economical Philosophy,* Mac.eop has given 
an elaborate criticism upon several definitions of political economy, 
and then offered one himself which, in his opinion, “appears to 
state clearly and distinctly the nature and extent of the science, 
and to be free from the ambiguities connected with the words 
wealth and value.” At the risk of being ambiguous, we shall not 
give a definition so precise, because a commoner one can be more 
easily understood. According to an old and well-received defini- 
tion, the principles of political economy relate to the production, 
distribution, exchange, and consumption of wealth. No higher 
origin is claimed for these principles than an enlightened self- 
interest. They are such as every man entertains having regard 
solely for his own interests from the most enlightened point of 
view. 

Although without moral foundation, these principles yield the 
same results in the production, distribution, exchange, and con- 
sumption of wealth, as obedience to a perfect moral code. Wher- 
ever economic and moral science touch, the principles of human 

* P. 122, 2d ed. 
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conduct prescribed by each are seen to be the same.* The 
remark of Dr. WayLanp is perfectly true, that “the principles of 
political economy are so clearly analogous to those of moral phi- 
losophy, that almost every question in the one may be argued on 
grounds belonging to the other.”t 

For example, moral science condemns laws made in restraint of 
trade.t It teaches that every man has the right to traffic where 
he pleases, unfettered by State lines. The primary object of enact- 
ing such laws is to enrich the few at the expense of the many. 
The protectionist urges their enactment for the public good, or for 
some reason beyond his own aggrandizement; the history of polit- 
ical legislation clearly shows that the prime object of all protective 
laws is to benefit particular individuals, or a class, and not all. 
Of course, moral science condemns such legislation. 

They are condemned by political economy also, which looks at 
them with the sharp eye of enlightened selfishness. It sees that 
if the public good is the object of protection, everything must be 
protected conducive to that end; and if this doctrine be admitted, 
protective laws will be enacted so generally as to afford protection 
to nothing. If the principle is not to receive a logical and just 
application, and merely that a few things most needed by the 
public are to be protected, their increased cost to the consumer 
will result in his protecting himself by charging more for whatever 
he sells, so that, after a time, the effect of protective laws is com- 
pletely neutralized. 

Moral science, then, condemns legal protection because it is 
wrong; economic science because it is impossible to get protection 
by operation of law. The conduct of people in either case is the 
same, only it is impelled by different motives in one case than in 
the other. 

As this position will hardly be assailed by any one—that the 
principles of economic and moral science yield the same results— 
is it not better to transfer the principles of political economy from 
a selfish to a moral basis? We favor this transfer for four rea- 
sons. 

First, more persons will be drawn to the study of economic 
principles. Now, it is said, they are cold and bloodless, and tend 
to increase human selfishness. If made a portion of the truths of 
moral science, this objection to them will disappear. 

Secondly, in the classification of knowledge, it will be easier 
to find an appropriate place for political economy. Instead of 
being a piece of knowledge standing apart by itself, it will form a 
subdivision of moral science. Political economy in that case would 
constitute that part of moral science relating to the production, 
distribution, exchange, and consumption of wealth. 


Thirdly, after deriving the principles from a moral source, they 


* Perry’s £/. of Polit. Econ., p. 37, 5th ed. 
+ Pref. El. of Polit. Econ., p. 4, 4th ed. + For an elucidation of the operation of protective 
laws, see chap. 15th. 
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can be enforced by showing their harmony with enlightened self- 
interest. Thus the combined power of morality and selfishness can 
be used to sustain these principles by founding them upon a 
moral basis. We have previously seen in the example of pro- 
tective legislation, how the selfish mind, cold, clear, and enlight- 
ened, supplements and enforces the transparent conclusions of 
morality. Moral science condemns such laws because they are 
wrong; economic science because they are at war with self-interest 
and have only a nominal, and not a real, existence after a period.* 


Fourthly, political economy is properly a subdivision of moral 
science, because the will operates in every transaction with which 
economic science is concerned. This faculty exercises only moral 
functions. If the principles of political economy were immutable, 
if the will were a stranger in their production, if no moral quality 
adhered to them, political economy would be entitled to a seat 
among the exact sciences. But these principles are not fixed, 
because the human will is an element determining what they 
are. The rules which have guided men in the past respecting 
the acquisition or disposition of their wealth, are only hypotheses 
in respect to what they will do in the future. Quite absurd is 
the claim that economic principles are absolutely fixed, and there- 
fore purely scientific principles. Having no place in exact literature, 
and the will being a part of the machinery by which economic 
principles are created, they ought to be relegated to the domain 
of moral science.t 


If the principles of political economy are transferred from a sel- 
fish to a moral basis, the method of searching for them is not 
changed. Economic principles are still the fruit of induction. 
And it is worthy of note how extensively employed is the induc- 
tive method in political economy. ADAM SMITH, it is true, did 
not write an inductive treatise. His Wealth of Nations is a great 
landmark in the history of thought, but its success is due to the 
fact that he put ten years of patient labor upon the work, com- 
bining in the happiest manner a philosophic insight with a knowl- 
edge of practical life, deducing therefrom principles which have 
found universal acceptance. It is easier to dream and speculate 
than to burrow amid a great mass of facts; yet, as the gold in the 
earth can be found only by toilsome mining, so the gold of eco- 
nomic truth is hid in great masses of facts which must be dug 
over to find it. Never did finer logicians or acuter reasoners 
exist than the schoolmen; never did a class of men commit greater 
mistakes. These followed from wrong premises. Political economy 
has followed too much a similar method. This is one reason why 

bs The insufficiency of enlightened self-interest as a competent basis for economic science has 
been ably discussed by FREDERIC HarRIsON in the Fort. Rev., vol. t, p. 356. 


} Jevons, in his Theory of Polit. Econ., has united moral and economic science, making 
pleasure the end, and declaring that ‘the object of economy is to maximise happiness by pur- 
chasing pleasure, as it were, at the lowest cost of pain” (p. 27). As Jevons is a utilitarian, of 
course pleasure is the highest end for man according to his philosophy, though he gives a 
wider interpretation to the term than his master, BENTHAM, whom he so much admires. See 
PP. 27-32. 
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it has failed to convert men. It has been too speculative.* The 
change of method among economists in this respect is remarkable. 
Fifty years since, THomas TooKE applied the inductive method in 
his History of Prices with enduring success. Later, RICHARD JONES 
applied it to the subject of Rent; similarly, Epwin CHapwick in 
his investigations into the questions of Factory and Infantile 
Labor, and Sanitary and Poor-Law Legislation. In 1867, RoGERs 
published his work upon the Agricultural Prices and Wages in 
England during the Twelfth and Thirteenth Centuries,” a monu- 
ment of patient investigation, a work which gave a new rendering 
of the social and economic history of ENGLAND for the period it 
covered, “enabling us to see,” says NEWMARCH,t “in detail, how 
far-reaching and potent were wages, prices, and pestilences in mod- 
ifying from top to bottom the coherence of the English polity, 
and the power of our sovereign lord the king, under the early 
Plantagenets.” 


Other economic works might be spoken of, prepared in a simi- 
lar way, DuDLEY BaxTer’s books upon ational Income, and Tax- 
ation of the United Kingdom, and Leoni Levi’s History of British 
Commerce, are examples. As for FRANCE, she has been noted for 
her economists who have burrowed and lived among the facts. 
CHEVILIER, in all his works, has kept close to the inductive 
method. So has M. pe LAvVERGNE when treating upon the moral 
economy of his own and other countries. M. LEvAsseuR and M. 
Le Pray have considered the claims of the working classes of 
FRANCE in a similar manner. The same may be said of M. JuLEs 
SIMON. 


Of the political economists in our own country following this 
method, not so much can be said. The most prominent example 
who has addressed himself to the mastery of facts as the founda- 
tion of his subsequent reasonings, is Davip A. WeEtts. In his 
reports to the National Government and to the State of NEw 
York, and in other papers, he has adhered rigidly to the induc- 
tive method. For many years pursuing physical science, he has 
employed its methods in finding out the principles of political 
economy. His results have, in some instances, been as unexpected 
to himself as they were startling to the public. They are none 
the less true, however, or less likely of being accepted in the end. 
The National and State Governments are learning the value of 
this method, for they are appointing commissions and requiring 
investigation and reports upon many subjects lying in the province 
of political economy. Never was a more inviting field of investi- 
gation open to the student of economic science than our own 
country, nor one where patient, honest investigation was more 
needed. The facts are lying around in the greatest profusion, 
while the honest and accurate gatherers are few. 


* “Half, and more than half, of the fallacies into which persons who have handled this subject 
have fallen, are the direct outcome of purely abstract speculation.”” RoGeErs in preface to his 
edition of Smith's Wealth of Nations, p. 41. 


t Address before the British Social Science Association, 1871. 
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Although the true principles of political economy are ascertained 
by induction, and all others are only guessed, yet none are hard, 
fixed laws that never change in their occurrence, like the move- 
ments of the sun. On the other hand, the element of human free- 
dom, as we have previously remarked, enters into their composi- 
tion, preventing us from determining their absolute truth, as we 
can the laws of physical science. MACLEOD, in his Principles of 
Economical Philosophy,* has \abored industriously, and with great 
ability, to bring economic science within the domain of physical 
science, but we cannot regard his attempt as successful. CoMTE 
and JoHN Sruart MILL have comprehended the nature of eco- 
nomic principles more perfectly. They admit the play of the human 
will; hence the Frenchman was consistent in - rejecting political 
economy from his scheme of positive philosophy. One of his dis- 
ciples,t in vindicating his master, has very well said: “So far as 
physical conditions go, and up to a point where moral conditions 
begin, strict scientific laws can be established. . . . Directly 
the data of the study become affected by moral conditions, the 
conclusions of the economist as such cease to be scientific laws, 
and are only hypotheses.” For this reason, therefore, political 
economy can never become an exact science. However far we 
may carry our inductions, a large element of variation must be 
allowed for the action of the will. As the land surveyor can 
never determine with exactness surface and direction on account 
of variation of the needle, so the economist can never discover by 


the most patient study of facts, any unalterable laws of economic 
science, because of the infinite variations in the will of men. The 
farthest he can go is to ascertain how men have acted under for- 
mer conditions, and form the hypothesis that, under like condi- 
tions, similar actions will be produced. { 


_ As the principles of political economy are ascertained by induc- 
tion, any one capable of making an induction can find them out. 
A knowledge of economic principles involved in a particular pur- 
suit is not necessarily limited to those engaged in that business. 
The sole advantage one man has over another of equal ability is 
in a knowledge of facts, out of which inductions spring. 


Thus the charge, that only business men, practical men, can 
understand the principles of political economy, is conclusively 
refuted. The charge contains this basis of truth and no more— 
that business men often know more facts concerning their business 
than outsiders; hence they are more capable of forming correct 
conclusions. 


_ The history of political economy attests the truth of this asser- 
tion. For, who are the most successful cultivators of the science? 
Who have wrought out those principles which most persons are 


* Chap. x. ¢ Freperic Harrison, Fort. Review, vol 1, p. 369. 


_ {Davin Syme has declared that the “inductive method is alone applicable to the investiga- 
tion of economic science, and that we shall never be able to make any solid Fy sen so long 
as we continue to follow the A PRIORI method.” West, Rev., vol. 95, p. 100. On same subject, 
see Prof. Cairnes’ Character and Logical Method of Polit. Econ., Lec. 11. 
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willing to admit as true and of great importance? Are they the 
discovery of practical men? By no means. ‘The great lights in 
economic science, from the day of ADAM SmiIrTH to this, have not 
been practical men.* _ Political economists have walked with the 
man of business, have gleaned from him all that he knew, and, 
not content with exhausting one storehouse of experience, have 
exhausted others, dug in rare and rich mines of which practical 
men had no knowledge perhaps, or no time or inclination to ex- 
plore. As the reader of the description of a battle may acquire a 
more perfect knowledge of it than a participator therein, because, 
as an eye-witness, the latter knows only what happened immedi- 
ately around him, so the political economist may acquire a wider 
knowledge of economic principles governing a particular business 
even, than a person who has given to it the attention .of a life- 
time. 


A political economist can see economic principles more clearly 
because his view is not mystified by pecuniary interest. His judg- 
ments are unclouded by prejudice; undisturbed by the thought of 
gain or loss. We need not indulge in any platitudes as to the 
unconscious warpings of opinions and beliefs by .interest and 
desire; the fact is common to all. 


A conspicuous illustration of the eminent service sometimes ren- 
dered by the theoretical economist, is the creation of the National 
banking system. ‘This was the work of the Rev. Joun McVickar, 
Professor of Political Economy in Columbia College. In 1827, he 
wrote a letter to a member of the legislature of the State of NEw 
York, entitled Hints on Banking, in which he developed the sys- 
tem now in practice. This discovery excited the admiration of an 
eminent banker, JoHN E. WILtiAms, President of the METROPOL- 
ITAN Bank of New York, who has remarked that “to a practical 
man of business—an every-day banker—it seems wonderful that a 
scholar, investigating questions in political economy, on purely 
scientific principles, should be able to see not only the practical 
workings of existing laws, and understand the indissoluble relations 
of money and trade, but should be also able to foresee and fore- 
tell what changes were necessary to produce the highest prosperity 
and secure the greatest safety to the community.”t 


Not infrequently the principles of political economy are declared 
to be mere theories. Some of them are nothing more. ‘The dif- 
ference, however, between theoretical principles, and those derived 
from experience, is clear enough. Scientists are continually mis- 
taking principles for theories, regarding things as proved which are 
not, but only asserted or believed. That theories are useless, as 
some contend, we deny. Nay, they are absolutely necessary ; no 
man can conduct his business without them. “ What is practice 
without theory,” enquires an eminent French economist,{ “ but 


* “In every wna | in which it has been successfully cultivated, most of the contributions to 
e 


it of any value have been made by writers who were not of the business world, but surveyed 
its operations from a distance; men for whose opinions on business matters few merchants or 
manufacturers would have given five cents.” Zhe Nation, vol. 2, p. 146. 

t Old and New Mag., vol. 8, p. 590. t Say. Treat. on Polit, Econ., Untro., p. 24, 4th 
American ed. 
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the employment of means without knowing how or why they act.” 
To which the words of Prof. Pric—E* may be added. “It is a 
mistake, though a very common one, to suppose that practical 
men, as they are called, are destitute of theory. The exact reverse 
of this statement is true. Practical men swarm with theories, none 
more so.” Theories are well enough,t only they must be regarded 
as such ; no harm is done to economic science in including both, 
if the separation of principle from theory be clearly made. 


The flaw with some of the principles of political economy, like 
many of the inductions of science, is that they rest upon insuffi- 
cient foundations. A few facts are gathered, and from them a 
principle is deduced, which, indeed, may be correct, yet which 
would give way to another principle, perhaps, were a wider induc- 
tion made. Every result is produced by several causes, nevertheless 
we are constantly blundering by satisfying ourselves with finding a 
single cause, and so look no farther. 


To some it may seem a waste of time and space to say any- 
thing concerning the importance of knowing the principles of 
political economy. Yet there are peculiar reasons for saying some- 
thing on this point. The extraordinary prosperity that has visited 
our country has spread a kind of poetic haze over the whole 
machinery of society, and led us to regard all inquiry into its 
working as an idle speculation. Before the enactment of the great 
tragedy between the North and South, there were but few ques- 
tions relating to the administration of the government involving 
the application of any principles of political economy. The 
great debates in Congress were upon constitutional law, internal 
improvements, slavery, and like questions. With the breaking 
out of war, these questions passed away. The country had gone 
through the formative period of finding out the meaning and scope 
of the organic law. Congress was confronted with economic ques- 
tions. With these it was ill prepared to deal. It had only the 
scantiest knowledge of them, except the question of taxing im- 
portations. The Congressional Globe is the enduring monument 
of the ignorance displayed by members of congress upon questions 
involving economic principles.t 


To what new economic conditions did the war give rise? It 
created a great debt, the interest and principal of which must be 
provided for and paid. A national currency and system of bank- 


* Princ. of Currency, p. 1. 


+ Sir Wittiam Hamitton says: “Theory is dependent on practice; practice must have 
preceded theory; for theory being a generalization of the principles on which practice proceeds, 
these must originally have been taken out of, or abstracted from, practice.” Lecture on Met., 
p. 120, Am. ed. 


; We shall give a couple of fair specimens. _‘‘ All governments fix the value of gold and sil- 
ver; and without their government stamp gold and silver would be a simple commodity, like 
other things having intrinsic value. Some governments fix the value of coin higher, and some 
lower; just as each for itself chooses to determine.”—E. G. SpauLpinG; speech on Demand- 
Note Bill, Jonuary 28, 1862. 


“This currency.” referring to demand notes or legal tenders, ‘can be converted in such a 
manner as to yield six per cent. interest on its par value; it can never greatly depreciate, 
because the moment the capitalist holding it sees any evidence of its depreciation, ‘he will con- 
vert it into the bonds bearing interest, giving him a permanent income. Thus it secures itself 
against over-circulation,”—Speech of SAMUEL HooPER on same subject. 
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ing has been created. How our country blundered in raising 
money to maintain the war, and spent it; how the strife might 
have been carried on and the debt been less than half it is, are 
mistakes which we shall not recall. 


Unquestionably our country has suffered most fearfully from an 
ignorance of, or failure to apply, some of the most familiar prin- 
ciples of political economy. One of its most distinguished teachers, 
Amasa WALKER, clearly set forth in a congressional speech, during 
the early part of the war, how it might be carried on at less 
than half the expense which Congress was likely to incur, by 
sticking to specie payments, instead of abandoning them for an 
irredeemable paper currency. His words, deemed foolish then, 
have long since borne evidence of their wisdom and truth. The 
issue of an irredeemable currency, so pointedly condemned by him 
and other economists, has wrought a thousand curses to our coun- 
try, from which we are suffering to-day and are to suffer for years 
to come. 


Letting the past go, many of our politicians do not yet under- 
stand the principles of political economy, the application of which 
are needed to settle questions confronting the nation. For exam- 
ple, there are questions of taxation both upon imports and prop- 
erty at home. The principles which should govern in these 
matters, some of our politicians are as ignorant of as the grandest 
truths in astronomy. The National banking system, the currency, 
free banking, specie payments, redemption of legal-tender notes— 
are all subjects within the domain of political economy, whose 
principles must be mastered if these matters are to receive a 
rational settlement. The views entertained upon these questions, 
the nonsense and ignorance displayed by Congress when grappling 
with them, would be laughable were the results not so sad and so 
disastrous to the people. 

Every session of Congress discloses its inability to grapple with 
economic questions.* When matters of foreign policy are discussed, 
er treatment of the Indians, or internal improvements, or, in the 
olden time, when dealing with slavery, a knowledge and mastery 
of the several subjects is evinced, although not all reached similar 
conclusions. This cannot be said of the senators and representa- 
tives in Congress in respect to economic questions, excepting a 
member who appears occasionally, for a brief season, within the 
national halls. 


It is desirable, therefore, for every person proposing to serve his 
country in a public capacity to understand the principles of politi- 
cal economy, for they apply to the most important questions of 


* Perhaps our congressmen may profit by learning what BurKE thought of political economy: 
“Tf i had not deemed it of some value, | should not have made political economy an_ object 
of my humble studies from my very early youth to near the end of my service in Parliament, 
even before (at least to any knowledge of mine) it had employed the thoughts of speculative 
men in other parts of Europe. At that time it was still in its infancy in ENGLAND, where, in 
the last century, it had its origin. Great and learned men thought my studies were not wholly 
thrown away, and deigned to communicate with me now and then on some particulars of their 
immortal works. Something of these studies may appear incidentally in some of the earliest 
things | published. The House has been witness to their effect, and has profited of them, more 
or less, for above eight-and-twenty years.”—Letter to a Noble Lord on the attacks upon his 
pension ; BuRKE’s works, vol. 5, p. 192. 
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national legislation.* No one will dispute how the character of 
national legislation has been changed by the war, and that finan- 
cial measures and taxation are the most conspicuous questions 
upon which Congress legislates. 

Again, the principles of political economy are growing in im- 
portance to the individual in his business relations. Consider the 
relations of capital and labor. How this question looms up before 
the whole world. It is one of the mightiest questions of the age. 
It has assumed a magnitude surpassed by no other. It is con- 
vulsing the business of manufacturing and other pursuits. For 
years and years this question will hang like a mighty cloud over 
the people. Is it not desirable to find out all that can be known 
concerning the relation of the capitalist and laborer? Yet who 
has investigated this question most profoundly? The political 
economist. The question lies within the domain of economic 
science. And it has been patiently and thoroughly investigated by 
the economist in all its phases.t 


The same is true of other questions. Take the question of 
restrictive laws upon foreign importations, for example. Shall the 
policy of the government be continued? Is it for the advantage 
of any one; if so, whom? Are the laboring classes benefited by 
it? Is the National banking system a good one? Do we need 
more currency ? These, and a host of similar questions, fall within 
the range of political economy, and have been more carefully 
investigated by economists than by empirics, who, possessing a lit- 
tle knowledge and having achieved fortunes, find it hard to believe 
that any one has anything to tell them upon trade, finance or 
commerce. 

For these special reasons, the principles of political economy 
have a value to the statesman and man of business hitherto un- 
known or denied.§ It is gratifying to know that a knowledge of 
these principles is rapidly widening. The issuing of eleven editions 
of Prof. PerRy’s Elements of Political Economy within so short a 
period, is proof that the people are awaking out of sleep and 
coming to believe that ignorance of the principles of political econ- 
omy—which has cost us so much as a nation and as individuals 
—is not bliss pure and unalloyed. A little wisdom is to be pre- 
ferred, and the streaks of light beginning to be seen in Congress 
we trust will grow in power and magnitude until that body pos- 
sesses the knowledge necessary to discuss and settle wisely the 
great economic questions which involve the prosperity and happi- 
ness of the republic. 


* Said Coppen to the House of Commons, when addressing them on the corn laws: “It 
may be material for you to get right notions of political economy ; questions of that kind will 
form a great part of the world’s legislation for a long time to come.” —Sfeeches, vol. 1, p. 384. 

t If the remark of Coppen be true—that “the principles of political economy have elevated 
the working class above the place they ever filled before”—should they not seek to master 
these principles ? —Speeches, vol. 2. p. 373- 

¢ The advantages to be derived by the Christian ve! from the study of political econ- 
omy are admirably stated by Prof. BoARDMAN in the 876. Sacra, vol. 23, p. 73. 

_ § The reasons why political economy has not been cultivated in AMERICA, are concisely given 
in The Nation, vol. 2, p. 255. 
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Savings Banks of California. 


SAVINGS BANKS OF CALIFORNIA. 
> i From the Commercial Herald. 


Appended will be found a full semi-annual tabulated statement 
of the San Francisco savings banks, for the six months ended 
December 31st, 1873. The increase in number of depositors since 
July 1st, 1873, was 2,502, and the deposits were augmented 
$ 3,013,821, showing an average to each depositor of $902 gold, 
which is a gain of $15 during the six months, and is $540 gold 
more than the heaviest average due to depositors in the most 
flourishing savings banks of the East. The loans have increased 
$ 3,720,212, keeping regular pace with the increased volume of de- 
posits. A very notable feature is the great economy with which 
these institutions have been conducted. The entire expense was 
but $148,520. In the smaller banks the interest paid to deposi- 
tors was as high as g 3-5 per cent., while the old institutions did 
a large business and paid g per cent. These figures are very sug- 
gestive, and their wide dissemination cannot fail to convince 
reflecting people everywhere that CaLiFornia affords the fullest 
recompense for labor that can be obtained in any portion of the 
world. . 


We herewith present our regular semi-annual tabulated statement 
of the condition of interior savings banks, from which we deduce 
the following interesting results: Since July 1st, 1873, the num- 
ber of depositors has increased 1,785, and the deposits have gained 
$ 1,116,641, making an average of $ 490.65 gold to each depositor. 
The volume of loans has been swelled in six months to the extent 
of $1,322,126, showing a much more active demand for the use 
of money, and indicating a more lively interior trade. Although 
the deposits and loans have each increased so largely, the ex- 
penses have been augmented by the comparatively small sum of 
only $7,324, proving economy and careful administration in those 
institutions. The cash on hand at the close of 1873 was but 
$130,164 more than on the rst of July of the same year. De- 
positors realized from 10 to 12 per cent. per year interest on their 
accounts, which is much more than money so placed will earn in 
any other portion of the world. Many of the interior savings 
banks do a regular discount business, and also loan on grain and 
other agricultural products, which enables producers to hold for 
higher prices. A comparison with other institutions of like char- 
acter, outside the limits of CALIFORNIA, cannot fail to convince 
the inquirer that this State offers inducements to immigrants un- 
equaled by any other in the Union. 

Annexed will be found a correct statement of the condition and 
progress of each individual savings. bank : 
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Banker's Magazine. 


THE ARITHMOMETER. 
FRENCH CALCULATING MACHINE. 


The ARITHMOMETER is a machine by means of which persons 
the least familiar with figures can perform all the calculations of 
arithmetic; and scientific men can solve in a few minutes the most 
complicated problems. 

Simple and very substantial, this machine offers ‘the advantage 
of saving all labor in calculations. 

The ARITHMOMETER has latterly undergone some important sim- 
plifications, which have made the machine as perfect as possible. 
An exact idea may be given in saying that with this instrument 
eight figures can be multiplied by eight figures in eighteen sec- 
onds; sixteen figures can be divided by eight figures in twenty- 
four seconds; and the extraction of a square root of sixteen figures 
is made with the proof in less than a minute and a half. The 
foregoing may enable one to appreciate the immense services 
rendered by this instrument. With its aid half an hour suffices for 
doing, without any fatigue and with mechanical exactness, the 
work of a long day spent over figures, and it is easily perceived 
what enormous economy of time and of money results from its 
employment. 

The worth of the ARITHMOMETER is authenticated in the official 
reports as well as by the approbation of the Academy of Sciences 
of Paris; of the Board of Bridges and Embankments; of the 
Society of Encouragement ; of the Academy of Sciences of 
Madrid, etc. 

The ARITHMOMETER is indispensable to all persons who have to 
occupy themselves in calculations or in figures in banks, counting 
houses, pay departments, in bureaux of astronomy, of geometry, 
of architecture, of the arts and manufactures, in finance or in com- 
merce. 


PRICE OF THE ARITHMOMETER DELIVERED IN NEw York: 


Those giving a product of ro figures, without quotient, $ 75 gold. 
a 6 with quotient,... 125 
« ‘“ “ 12 « “ and effacer, 150 
“ “ “c 16 “ ‘“ . ae 150 
“ “ “ 16 6 6«& “ and effacer, 175 
“ “ “ 20 “ “cc “ 275 
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From the Director of the Observatory at Paris. 


We cannot too much admire the precision of this apparatus, and 
the rare sagacity with which the mechanical difficulties of the 
undertaking have been overcome. 


From the Faculty of Sciences, of Clermont, FRANCE. 


This instrument is handled with ease and surety. After a few 
hours’ practice one is entirely familiar with the divers operations 
which it executes, and the rapidity with which it makes multipli- 
cations and divisions is really marvelous. The ARITHMOMETER 
should be considered an instrument indispensable to all those who 
have long calculations to effect. 


From the Chief of the Bureau of Statistics, of the Kingdom of 
WURTEMBURG. 


The ARITHMOMETER with which you have furnished us is as 
ingenious as it is useful. It solves in a short time the most diffi- 
cult examples of the four fundamental rules with a perfect exacti- 
tude, and we use it with great success. 


This remarkable instrument is now for the first time offered for 
sale in the Unirep Srates. It is already used by the leading 
insurance companies and mathematicians of ENGLAND and the 
Unirep States, and by many of the bankers of London. For 
all lengthy calculations its services are invaluable, and in any large 
institution will repay its cost in a very short time. 


All orders must be addressed to THE BANKER’s MAGAZINE, 251 
Broadway, New York, sole agency for the UNITED SrarTEs. 


251 Broadway, N. Y., February, 1874. 

I have used in my office during the last two years one of the calculating 
machines (Arithmometer) of M. THOMAS DE CALMAR, and have found it a great 
assistance in the multiplication and division of irregular numbers. By means of 
the Arithmometer, computations can be made more rapidly than by the use of 
logarithms and with infallible accuracy. In less than thirty seconds a number 
consisting of eight figures may be set upon the machine and multiplied by eight 
others, the multiple and multiplier and product being recorded so distinctly that 
a glance of the eye is sufficient to read them as from a printed book. 

SHEPPARD HOMANS, 


Consulting Actuary. 
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THE DAILY PRICE OF GOLD AT NEW YORK. 


(Continued from page 711, March No.) 


The following Monthly Table shows the lowest and highest premium daily 
on gold at New York, in the month of February, 1874, compared with the 
same period in the years 1869-73. 








FEB. | 1874. | 1873. 1872. | 1871. | 1870. | 1869. 


| 


Sunday| Sun. |13% 134%) 9% 10 136 113% |21% 2134 |35%36% 
Monday....80%1156| Sum. | 9% 934/114 11% |214 20% /3558 3534 
Tuesday ..|11% 116 13, 13%) 998 976! 11% 1134 |2034 21% 2y 3534 
Wednesday, 11% 114¢ | BB 1a sun. » = 20% 2034 135% 3556 
Thursday .|11% 11% 133% 13% 10 10% 20% 21 |35 35% 
Friday ....|113%6 1134 | 13% 138 9% 108s | 117612, Sum. (35 35% 
Satuton .. 1198 1176|/13@ 14 | 9% 10% | 1156 12 Sun. 
Sunday! Sun. 1324 14 10% 1034 |115g 1134 35% 35% 
Monday...|1134 12%| Sum. 10% 103(|1156 113{|20% 34% 35% 
Tuesday ..|I2 12% 13% 14% |10¥% 1034 |1134 11% 34% 35% 
Wednesday|12_ 1234/1334 144| Sum. [12 11% 35 35% 
Thursday .|12% 1234/14 14% | 103% 1056 | Sun. 20%}35 35% 
Friday ....|12% 12144|14 143% 10% 103% 1114 1% 3426 35% 
Saturday .- 12% 12%\14 14% 10% 10%|1 11% Sun. 
Sunday; Sum. (14% 145,10% 103) 103114 35 35% 
Monday..-/12% 18 | Sum. 10% 10% 11% 11% 35 35% 
Tuesday 7/2 12%|14% 14%! os 1038 11% 34% 35.4 
Wednes*. -|12% 12% |14% 14% Su. | 934134% 34% 
Thursday - |3258 1276|/14% 143% 10% 10%| Sun. 333% 34 

Friday ....| 12% 1234 | 1436 145¢| 103% 10% Ss 334 336 
Saturday ..|125g 1278/1436 1456 103% 103 Suan. 
Sunday Sun. | Holiday. | Holiday. iday. iday. Holiday. 
Monday..-.} Holiday. | Sum. |103% UL 32% 33% 
Tuesday - “| 1234 13 |14\% 14%/|10% 11 32 32% 
Wednesday 125g 12%/14% 14% Sum. | 325% 33 
6} Thursday .|12% 1234 |145g15% 10% 1034 | 31K 32% 
Friday .....12% 1234'14% 14% 10% 105/11 11%| 8 SO731% 
8} Saturday - |1258 1234|14% 1434 | 10% 1056/1034 11%|ES 1656) Suan. 
is | | 9% 10% 
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a Ash Wetneies, i. Lent continues from February 18 to April sth. 
MONTHLY PREMIUM ON GOLD AT NEW YORK, 1868-73. 


DATE. 1868. | 1869. 1870. intcines | 1872. | sve. 


| 
oa hae 


anuary -- 33% 42\ be 2 10% 10% / 11 
2, 3958 44 8 ‘ a 1034 | tar. I 
March ... | 37% aK 10K 16% | 10% 10% | 14% 
April ...-. 373% 40% 4% | 11% 1556 | 10% 13% | | 
May...... 39% 40% 44 | 1334 1534 | 11 12% 1436 | 1656 
une ..... 39% 41% 10% 1434 | 1134 

uly 22... 40% 45% | 11% 22% | 1134 

August ... 43% 50 3756 | 1434 22 | 11% 

September 41% 45% 12% 163 | 12% 

October..- 3334 40% 11% 14% |i1% K% 7% 
November 32% 37 |10 13% | 103% 113% 144% | 6% 
December. 3436 363% A | 10% 1134| 8% 11% 13% | 83% 


For daily price of gold from January, 1862, to December, 1872, see Banker's Almanac. 




















1874.] Progress of Railroads in the United States. 


PROGRESS OF RAILROADS IN THE UNITED STATES. 


From the Railroad Gazette, No. 73 Broadway, New York. 


We give elsewhere an elaborate statement of the work done in 
constructing new railroads in 1873, which is, we believe, very 
nearly exact. The following is a summary of the work done in 
the year 1873 :— 


New Roads in Per cent. Total at 
OO of Increase close of 
State. 1872. in 1873. 1873. 
Alabama 134 . ; fo) = 1,566 
Arkansas ......... 156 : se 55 ae 697 
California......... 195 . 8 7 — 1,305 
Colorado 105 25 oe 604 
Connecticut 25 9 ea 3% si 897 
Dakota ...... ae z } a 27 ae 291 
Delaware 2614 : Y, ee ‘ 275 
BIOS 0 dc6.<'sei0 10% Ss = , 406 
Georgia 46 a 7s . 2,259 
RRONE os ac ac seee 68614 6,615 
Indiana. <-cc<<s5. 253 3,714 
Indian Territory... 149 279 
low 452 3,730 
DANERS. oo Sctcccs. iAA8 2;377 
Kentucky 1,320 
Louisiana ......:.<.- 539 
871 
1,772 
1,046 
3,071 
1,950 
997 
2,910 
1,051 
629 
858 
1,418 
5.417 
1,205 
4,239 
251 
2500 
' 158 
1,378 
1,634 
1,503 
434 
763 
1,573 
105 
597 
2,198 
459 


70,857 
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Massachusetts. ..-. 
Maryland and D. C. 
Michigan 
Minnesota ........ 
Mississippi 
Missouri 

Nebraska 

Nevada 

New Hampshire. . 
New Jersey......- 
New York 

North Carolina.... 
Ohio 

Oregon 
Pennsylvania...... 
Rhode Island ..... 
South Carolina ... 
Tennessee 

Texas ..... 
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Washington......- 
West Virginia. .... 
Wisconsin 
Wyoming 
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Totals and average. 7,340 
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-" . 

This table gives the mileage of road completed in 1872 as well 
as in 1873, the per centage of increase of the last year, and the 
total at the close of the year. As authority for the mileage at 
the close of 1872 we have taken /vor’s Manual, doubtless the best 
statement we have. 


The contrast between the first and second columns in this table 
is very striking, and especially in their totals. We built very little 
more than half as much railroad in 1873 as in 1872, and while 
the rate of increase for the whole country was 124% per cent. in 
1872, it was only 5 per cent. last year. It should not be forgotten, 
however, that this is itself a very large increase. It makes the 
total completed in the UNITED SraTEs since 1865 just about 35,800 
miles, or more than half of the entire mileage of the country at 
this date was constructed within the last eight years. 


The progress in the different States has been various, of course. 
Ten of them show a greater mileage than last year, including 
all the New England States, except Maine, which is one of the 
seven States and Territories which have no new mileage, besides 
the four (ARIzoNA, New Mexico, Montana, and IpAHO) which 
never had any. 


In the order of the amount of new road constructed in the 
year, those which have built more than 100 miles rank as follows: 
Texas, WISCONSIN, ILLINOIS, ARKANSAS, NEW YoRK, MISSOURI, 
PENNSYLVANIA, MICHIGAN, OHIO, COLORADO, TENNESSEE, and 
MassacuHuseETts. There are 265 miles of new railroad in New 
England, 595 in the old four “ Middle States,” 272 in the 
Southern Atlantic coast States, from MaryLAND to FLORIDA in- 
clusive, only 7 miles in all the Gulf States east of Texas, 753 
in Texas and ARKANSAS (which may be called the West of the 
South, and almost its only new country), 168 miles in ‘TENNESSEE 
and Kentucky, 995 in the six Western States which touch 
the great lakes, from OnrIo to MINNEsoTA, 446 in the States and 
Territories north of ARKANSAS west of the Mississippi and east 
of the Rockies (excluding Minnesota), 225 in the mountain Ter- 
ritories and States east of CaLirorNnia, and 135 on the Pacific 
coast. 


Texas, ARKANSAS and WisconsIN have made really notable 
progress during the year, increasing by a very large per centage as 
well as a large mileage the railroad within their borders. 

The decline of railroad construction began with the beginning, 
not the close of the year. It was, perhaps, the first decided 
symptom of the financial difficulties which overwhelmed the 
country in September. An examination of our record will show 
that an unusually large part of the new work consisted in the 
completion of roads previously begun, and that, comparatively, not 
many of the new lines will need to be extended before they can 
be made available, though doubtless many of them require consid- 
erable expenditures to put them in anything like good order for 
traffic. Our rule regarding reporting the construction of a new 
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road is to give it when the rails are laid. When this has been 
done the road is pretty sure to be worked for traffic. 


Our railroads depend almost exclusively upon borrowed money 
—that is, scarcely any of them can be completed without some 
borrowed money—and investors are likely to be very slow for 
some time to come to lend money on the security of incomplete 
lines not yet earning any income. There is, however, a great 
need of extensive new works on old lines; these are likely to 
have good credit, and they may to a considerable extent make up 
for the decline in the building of new railroads. 


I. ALABAMA. 


Progress of Railroads in Alabama. 


Year. Miles, Year. Miles. Year. Miles. 

1841, J 1851, 18 aale 1863, 805 

1843, sea sa2, ame ne 1862, 805 

1845, wees 1855, 334 cose 1867, 851 

1847, ee 1857, 532 sei 1869, 1,081 

1849, oe 1859, 628 1872, 1,566 
‘ 1861, 743 nae 


II. ARKANSAS. 


Cairo and Fulton Railroad.—Extended from Little Rock, south- 
west 126 miles, to Fulton, making the line 285 miles from the 


Missouri border and connection with the St. Louis & Iron Moun- 
tain at Moark, southwest diagonally across the State of ARKANSAS. 
There remains about 18 miles of track to lay to complete the 
road to the Texas border and the Texas & Pacific Railway at 
Texarkana. 

Little Rock and Fort Smith Railroad—Extended from Lewisburg, 
northwestward 5114 miles, along the north bank of the Arkansas, 
to Clarksville, making the line 100% miles long from Little Rock 
to Clarksville. 

Little Rock, Pine Bluff and New Orleans Railroad.—¥Extended 
northwestward 55 miles, to Pine Bluff, completing 74 miles of 
road, from the Mississippi at Chicot. It has been consolidated 
under the name of Texas, Mississippi River and Northwestern, with 
the 

Mississippi, Ouachita and Red River Railroad, which has been 
extended westward 15 miles, to Monticello, which is 36 miles west 
of the Mississippi River terminus at Chicot. ‘This is a total of 
247% miles, an increase of 55 per cent., which makes the length 
of railroad in the State 698 miles. 


Progress of Railroads in Arkansas. 


Year. Miles. Year. Miles. Year. Miles. 

1861, 38 . 1865, 38 Bebe 1872, 450 

1863, 38 1867, 38 —_ 1873, 698 
1869, 128 os 
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III. Cairornia. 


Southern Pacific Railroad—What is properly the main line was 
extended from Hollister, southward 6 miles, to Tres Pinos on the 
northern section; on the southern section, which, at present has its 
putlet over the Visalia Division of the Central Pacific, it was ex- 
tended from Tipton, southward 20 miles, to Delano; and the 
Salinas Branch (which is near the coast) was extended southward 
17 miles, to Soledad. 

This company, having obtained control of the Zos Angeles and 
San Pedro road by a contract with the county of Los Angeles, 
which owned a large part of that company’s stock, has, in accord- 
ance with that contract, built a line 35 miles long, from Los 
Angeles northwest to San Fernando, which will be a part of the 
main line from San Francisco to Los Angeles. It has also built 
a branch from the San Pedro road at Florence, south to Las 
Nietas, 7 miles. ‘The sum of these extensions is 85 miles, making 
1,305 miles of railroad in Ca.irornia, the increase being 7 per 
cent. 


Progress of Railroads in California. 
Miles. Year. Miles. Year. Miles. 
8 aides 1861, 23 ae 1869, 702 
23 oma 1863, 53 : 1872, 1,220 
23 sie 1865, 214 ae 1873, 1,305 


1867, 382 


[V. CoLorapo. 


Arkansas Valley Railroad —This road, which is worked and 
virtually owned by the Kansas Pacific, was completed from the 
junction at Kit Carson, southwest 56 miles, to Las Animas. 

Atchison, Topeka and Santa Fe Raitlroad.—¥xtended from the 
western border of Kansas at Sargeant, westward 12 miles, to 
Grenada, which is 486 miles from Atchison. 

Colorado ,Central Railroad.—A branch of the narrow gauge line 
(Golden to Black Hawk) has been built from Fork’s Creek, 14 
miles west of Golden, to Floyd Hill, 4 miles. ‘The Worthern 
Extension or branch has been extended 36 miles, from Ralston to 

, Longmont, 41 miles from Golden, making 40 miles of track laid 
in all. 

Denver and Boulder Valley Railroad —mThis road has been ex- 
tended from its former terminus at Erie, CoL., westward to 
Boulder City, 13 miles, making the whole length of the road 28 
miles, from the junction with the Denver Pacific at Hughes’ to 
3oulder. It is worked by the Kansas Pacific. ‘This is a total of 
121 miles of new railroad, an increase of 25 per cent., making 604 
miles of line in the Territory. 

Progress of Railroads in Colorado. 
Year. Miles. Year. Miles. 


1872, 483 . 1873, 604 
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V. CONNECTICUT. 


New Haven, Middletown and Willimantic Railroad—Completed 
by an extension from Middletown, northeast 29 miles, to Willi- 
mantic, ConN., where it meets the southwestern terminus of the 
New York and New England. ‘The whole road, from New Haven 
to Willimantic, is 52 miles long. 

This increases the mileage of Connecricur by 3% per cent. 
making it now 897 miles. 


Progress of Railroads in Connecticut. 
Year. Miles. Year. Miles. Year. Miles. 
1841, 102 1853, 496 1863, 630 
1843, 176 1855, 490 1865, 637 
1845, 202 1857, 590 1867, 637 
1847, 202 1859, 601 1869, 692 
1849, 289 1861, 630 1872, 808 
1851, 451 , sone 1873, 897 


VI. Dakora. 


Until 1872 this Territory had not a mile of railroad. In 1872 
about 159 miles of the Northern Pacific was laid in it, and 51 
miles of the Dakota Southern, and its mileage was 210. The 
work this year has been as follows: 

Dakota Southern Railroad—Yhe road was completed by an 
extension of the track from James River, westward 5 miles, to 
Yankton, making the road 61 miles long, from Sioux City to 
Yankton, 56 of which is in Dakora. 

Northern Pacific Railroad —TVhe track was laid from the point ia 
Daxora where track-laying terminated last year, west 37 miles, to 
the Missouri River at Bismarck, 450 miles west of Duluth. The 
Pacific Division is described under WASHINGTON TERRITORY. 

Winona and St. Peter Railroad —Of the extension of this road 
to Lake Kampeska, 38%4 miles is in Dakora, from the Minne- 
sota line northwest to Lake Kampeska. ‘The total completed in 
this Territory in 1873 was thus 8014 miles, making the present 
mileage of the Territory 29014 miles, the increase for the year 
having been 39 per cent. 


Progress of Railroads in Dakota. 
Year, Miles. Year. Miles. 
1872, 234 1873, 290 


VII. DELAWARE. 


Delaware and Pennsylvania Railroad.—Completed by an exten- 
sion, northwest 734 miles, to the Pennsylvania line and a.connec- 
tion with the Pennsylvania and Delaware road, which continues it 
to the Pennsylvania Railroad, at Pomeroy, by which it is worked, 
forming a branch 38 miles long, from Pomeroy southeast to Del- 
aware City. 
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Smyrna and Delaware Bay Railroad—Track has been laid on 
this road, the New Jersey Southern’s Delaware line, from Bombay 
Hook, De.., westward to Massey’s, the junction of the Kent 
County and Queen Anne’s and Kent Roads, a distance of 16 
miles. The road is not open for business, and, indeed, can hardly 
be called completed, as no ballasting has been done, and work is 
now suspended. About two miles of the road is in MARYLAND. 
This is 2114 miles of new railroad, increasing the mileage in the 
State by 81 per cent. to 275 miles. 


Progress of Railroads in Delaware. 
Miles. Year. Miles. “ear. Miles. 
39 cone 1853, 39 . 127 
39 -- 1855, 56 wees 134 
39 tee 1857, 115 tees 165 
39 aeyr 1859, 127 sais 210 
39 aes 1861, 127 i 254 
39 “+: soe 275 


VIII. Fioripa. 


Progress of Railroads in Florida. 


Year, Miles. Year. Miles. car. Miles. 
1847, 38 aes 1855, 21 oats 416 
1849, 21 wane 1857, 128 are 186 437 
1851, 21 Sadie 1859, 290 os 18 446 
_ 1853, 21 sams 1861, 402 aia 466 


1863, 402 
IX. GEORGIA. 


- Southwestern Railroad of Georgia-——The Blakely Extension was 
constructed from Albany, the late terminus, southwestward 36 
miles, to Arlington; the /erry Branch, from Fort Valley, south- 
eastward 13 miles, to Perry. The Southwestern itself is leased 
and worked by the Central of Georgia. 

Besides this, 50 miles of the track laid on the AdManta and 
Richmond Air Line are in Gerorcia, making the total of new 
road in that State 99 miles. This is an increase of 4% per cent., 
and makes a total of 2,259 miles of railroad in Georcia. 


Progress of Railroads in Georgia. 
Year. Miles. Year, Miles. Year. Miles, 
1841, 271 1853, 962 ee 1863, 1,420 
1843, 368 F 1855, 1,020 bik 1865, 1,420 
1845, 516 sda 1857, 1,242 tie 1867, 1,548 
1847, 609 iid 1859, 1,371 ‘ie 1869, 1,652 
1849, 609 Saas 1861, 1,420 Sere 1871, 2,160 
1851, 795 wee nese 1873, 2,259 


X. ILLINot!s. 


Cairo and St. Louis Railroad —This road, of 3-feet gauge, was 
extended from a point 8 miles south of Waterloo, southeastward 
60 miles, to Murphysboro, completing a line, 91 miles long, from 





1874. | Progress of Railroads in the United States. 783 


East St. Louis to Murphysboro. Most of the grading is done on 
the 65 miles remaining from Murphysboro to Cairo. 

Chicago and Northwestern Railroad—This company constructed 
a line just west of the Chicago city limits, from the Wisconsin Di- 
vision at Irving Park (634 miles northwest of Chicago station), 
due north 5 miles to the Galena Division, at the point where the 
new shops have been built. 

Chicago and Pacific Railroad—This road was extended west by 
north 17 miles, to Elgin, completing the line from Chicago to El- 
gin, 35 miles. A good deal of grading has been done west of 
Elgin. 

Chicago and Paducah Railroad—A section was completed from 
Fairbury, south 54 miles; and late in the year, another, on the 
southern end of the road, from Windsor, southward 15 miles, mak- 
ing the line 143 miles long, from Streator southward. 


Danville, Tuscola and Western Railroad—Completed from the 
Paris and Danville, 5 miles south of Danville, west by south 15 
miles, to Indianola. 

Indiana and [linois Central Railroad —The Jllinois Division was 
completed by the laying of track from the east line of Douglas 
County west to Montezuma, INpD., 30 miles, and from the west 
line of Douglas County west to Decatur, 25 miles. The total 
length of the Division, from Montezuma to Decatur, is 85 miles, 
of which the east nine are in INDIANA. 

Peoria, Atlanta and Decatur Railroad —Completed from its junc- 
tion with the Toledo, Peoria and Warsaw a few miles east of 
Peoria, southeastward 10 miles. 

Quincy, Alton and St. Louis Railroad.—The Hannioal Branch 
was constructed from the main line at Fall Creek, southwest 4 
miles, to the east end of the Hannibal Bridge, giving the Missou- 
ri, Kansas and Texas a connection with Quincy, 17 miles long. 

Rockford, Rock Island and St. Louis Railroad—A \ine from Ori- 
on, north 7% miles, to Minersville, has been completed, making 
the road independent of the Peoria and Rock Island for an en- 
trance into Rock Island. This new road was not built by the 
railroad company, but by a coal-mining company, partly for the 
use of the railroad. 

Springfield and Northwestern Railroad—¥€Extended from Peters- 
burg, southeast 11 miles, to a point within eight miles of Spring- 
field, making the line 40 miles long, from the Illinois River, at 
Havana, southeast. 

ILLrnoIs no longer leads in the construction of new railroads, 
and, indeed, is behind two other States. Of the ten lines named 
above, seven are left incomplete, though four of these are so situ- 
ated as to command some traffic without further extension. None 
of the lines can be called very important. The State is pretty 
thoroughly provided with railroads now. ‘The total length of the 
new line is 253 miles, and the aggregate in the State at the end 
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of the year 6,615 miles, which is an increase of 4 per cent. within 
the year. 


Progress of Railroads in Mlinois. 


Year. Miles. Year. Miles. Year. Miles. 
1841, 22 353 759 1863, 3,150 
1843, 22 : 8387 1865, 3,157 
1845, 35 2,502 1867, 3,22 
1847, ‘ 3 2,781 1869, 4,031 
1849, : 361, 2,917 1872, 6,301 
1851, a 1873, 6,015 


XI. INDIANA. 


Chicago, Danville and Vincennes Railroad —The Fountain County 
Branch was completed by the laying of three miles of track north- 
west of the Wabash River, making it 25 miles long, from Bis- 
marck, the junction with the main line, south-east to Snoddy’s 
Mills. : 

Detroit, Eel River and Illinois Railroad—Extended from the 
former eastern terminus at Auburn junction, east by north 12 miles 
to Butler, on the Lake Shore and Michigan Southern, in connec- 
tion with which road it will be worked hereafter, instead of the 
line to Detroit by the Fort Wayne, Jackson and Saginaw, the 
Detroit, Hillsdale and Indiana, and the Michigan Central. The 
extension makes the road 93 miles long from Butler to Logansport. 


frankfort and Kokomo Railroad—Three miles of track have been 
laid on this road, and 16 miles have been graded, the whole 
length of the road being 2514 miles, from the Logansport, Craw- 
fordsville and Southwestern at Frankfort, north-east to the crossing 
of the Indianapolis, Peru and Chicago, and the Chicago line of 
the Pittsburgh, Cincinnati and St. Louis, at Kokomo. 

Lake Erie, Evansville and Southwestern Railroad—Completed 
from Evansville, north by east 18 miles, to Booneville, INp. 


Peninsular Railroad—This road was completed from a point 16 
miles west of South Bend, southwestward 29 miles, to Valparaiso, 
on the Pittsburgh, Fort Wayne and Chicago Railway, which has 
contracted to give it a Chicago connection, making the line 165 
miles long, from Valparaiso, Inp., to Lansing, Micu. It is now 
known as the Chicago and Lake Huron, having made an agree- 
ment to consolidate with the Port Huron and Lake Michigan 
under that name. The total is 65 miles, an increase of 134 per 
cent. The mileage at the end of the year is 3,714. 


Progress of Railroads in Indiana. 


Miles. Year. Miles. Year. 
30 1855, 1,406 1865, 
42 1857, 1,895 1807, 
86 1850, 2,014 a 1869, 

558 1861, 2.175 , 1872, 

1,209 ee 1863, 2,175 1873, 
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XII. Iowa. 


Burlington, Cedar Rapids and Minnesota Railroad —The Mil- 
waukee Division was completed by the laying of track from Center 
Point, north 52 miles, to the Davenport and St. Paul crossing, 
making this branch 1oo miles long from Linn, north, to Postville. 
The Pacific Division was extended from Dysart, west g miles, to 
Traer, making it 25 miles long, from Vinton west. The J/uscatine 
Division (late Muscatine Western Railroad) was extended from the 
Iowa River, west 5 miles, to Riverside. The sum of these ex- 
tensions is 66 miles. 

Davenport and St. Paul Railroad.—Extended from Enfield, 
northwest 19 miles, to Fayette, making the main line 125 miles 
long, from Davenport northwestward. 

Besides the above, 8 miles of the new line of the Burlington 
and Southwestern is in Iowa, and the sum of the new line is 93 
miles. This is an increase of 214 per cent., making the mileage 
of the State 3,736 miles. 

The two main lines of the Burlington, Cedar Rapids and Min- 
nesota are now completed.. ‘There is room for an_ indefinite 
extension of the two branches to the west. 


Progress of Railroads in Lowa. 


Miles. Year. Miles. Year. Miles. 

68 1861, 701 A 1869, 2,095 

344 ; 1863, 792 1872, 3,643 

533 1865, S91 1873, 3,730 
1867, 1,283 


XIII. Kansas. 


Function City and Fort Kearney Railroad —Completed from the 
Kansas Pacific at Fort Kearney, northwest 33 miles, to Clay Cen- 
tre. The road is worked by the Kansas Pacific, which owns 
nearly all the stock and bonds. 

Besides this, three miles of the extension of the Ad@mphis, Car- 
thage and Northwestern is in Kansas, making the total increase for 
the year 36 miles,,which is 114 per cent., making the length in 
the State at the close of the year 2,377 miles. 


Progress of Railroads in Kansas. 
Year. Miles. Year. Miles. Fear. Miles. 


1865, 40 1869, 931 : 1872, 2,341 
1867, 494 1873 377 


“to? 9044 
XIV. KENTUCKY. 

Elizabethtown and Paducah Railrvad.—Track has been laid from 
Cecilia Station, Ky., northward for 14 miles, on the Louisville 
Extension, which will be 45.7 miles long, from Cecilia Station o 

ak ; 2 . 
Louisville. It is of 5-feet gauge. 
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_ In addition to this, 40 miles of the Mississippi Central Exten- 
sion is in Kentucky. The new line is thus 54 miles, an increase 
of 4% per cent., making the mileage of the State 1,320 miles. 


Progress of Railroads in Kentucky. 
Miles. Year. Miles. Year. Miles. 
28 ous 1857, 305 ones 1865, 
55 wees 1859, 534 “ee 1867, 
94 eee 1861, 549 aoe 1869, 
167 Sia 1863, 567 ‘. 1872, 
242 nee oe 1873, 


XV. LouUISIANA. 


Progress of Railroads in Louisiana. 
Miles. Year. Miles. 

40 Pee 1851, 80 
40 — 1853, 89 
40 os 1855, 203 
40 pou 1857, 261 
66 ao 1859, 295 

moe 1861, 335 


XVI. MARYLAND. 


Baltimore and Ohio Railroad.—The Metropolitan Branch was 
completed in February, by the laying of track on 13 miles which 
remained incomplete at the close of 1872. This branch is 42 
miles long, from Washington, D. C., northwest, to Point of Rocks, 
Mp., and is the western outlet of Washington to the main line of 
the Baltimore and Ohio. 


Western Maryland Railroad.—The Baltimore Extension was com- 
pleted from Owing’s Mills, southeast 12 miles, to a junction with 
the Baltimore and Potomac in the western part of Baltimore, 
while the road has been extended on the other end from Hagers- 
town, southwest 7 miles, to the Potomac at Williamsport, making 
the line 95 miles long. Besides these, two miles of the Smyrna 
and Delaware Bay Railroad are in MaryLanp, making the total 
of the new mileage 34 miles, an increase of 3% per cent., the to- 
tal in the State (including the District or CoLumBia) being 
1,046 miles. F 


Progress of Railroads in Maryland and Dist. Columbia. 
Year. Miles, Year. Miles. Year, Miles. 


1841, 259 ie 1857, 352 Peer 1867, 527 

1851, 274 soe 1859, 277 ay 1869, 588 

1853, 327 re 1861, 386 oni 1872, 1,012 

1855, 327 te 1863, 408 ears 1873, 1,046 
eee 1865, 446 eats 


XVII. MASSACHUSETTS. 


All of the new lines or extensions, with perhaps one exception, 
make the roads complete. All but the Nashua and Acton are 
intended almost exclusively for local traffic. 
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Ashburnham Railroad —Completed from the Vermont and Massa- 
chusetts at Ashburnham, northward 234 miles, to Ashburnham 
Center. It is worked*as a branch by the Vermont and Massa- 
chusetts. 

Boston, Barre and Gardner Railroad —Extended 9 miles on the 
north end, from Gardner, northwestward, to a junction with the 
Cheshire, at Winchendon, making the road 32 miles long from 
Worcester, northwestward. 

Eastern Railroad —The Marbichead Branch was completed from 
the main line at Swampscott, northeast 4 miles, to Marblehead, 
reducing the distance from Boston to Marblehead to 16 miles. 


Lancaster and Hudson Railroad—Completed from. a junction 
with the Marlboro branch of the Fitchburg Railroad, at Hudson, 
west by north 9 miles, to a connection with the Worcester and 
Nashua, at Lancaster. 

Middlesex Railroad—Completed from Lexington, west 6 miles, 
to Concord. It is worked by the Boston and Lowell as an ex- 
tension of its Lexington Branch. 

Nashua and Acton Railroad.—Completed from the Fitchburg 
Railroad at West Concord Junction, northward 24 miles, to 
Nashua, N. H., 19 miles of which is in MassACHUSETTS. 

Old Colony Railroad—-The Cape Cod Division was completed 
by an extension from Wellfleet, northward 15 miles, to Province- 
town, which is very near the extremity of the Cape, and 121 
miles from Boston, by this road, which describes something like 
two-thirds of a circle to reach it. 

Springfield, Athol and Northeastern Railroad.—This road, hitherto 
the Athol and Enfield, has been completed by an extension from 
Barrett’s, southwest 1634 miles, to Springfield, making the whole 
line 47 miles long from Springfield, northeast, to Athol. 

Ware River Railroad.—Extended from Gilbertville, northward 
33 miles, to a junction wijh the Cheshire Railroad at Winchendon, 
making the line 49 miles long, from Palmer to Winchendon. It is 
to be worked by the Boston and Albany, which connects with it 
at Palmer, but it has been worked hitherto by the New London 
Northern. 

Worcester and Shrewsbury Railroad —Completed from Worcester, 
eastward 3 miles, to Lake Quinsigamond. It is of 3-feet gauge. 
The total length of these new lines is 117% miles, increasing the 
mileage of MAssACHUSETTS by 7 per cent. and making it 1,776 
miles. 

Progress of Railroads in Massachusetts. 
Year. Miles. Year. Mites. Year. Miles. 


1841, 373 t+: 1853, 1,105 sasioic 1863, 1,285 
1843, 485 ace 1855, 1,264 Santee 1865, 1,297 
1845, 567 Pee 1857, 1,264 aeae 1867, 1,401 
1847, 718 ‘ 1859, 1,264 ore 1869, 1,480 
1849, 948 shies 1861, 1,264 ane 1872, 1,658 
1851, 1,038 ame mains 1873, 1,776 
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XVIII. MiIcwHican. 


Chicago and Canada: Southern Railroad —Completed from Bliss- 
field Crossing, on the Lake Shore and Michigan Southern (south- 
west from which 25 miles was completed in 1872), northeast 40 
miles, to Grosse Isle, opposite the western terminus of the Canada 
Southern. This makes the road 65 miles long, from Grosse Isle, 
Micu., southwest to Fayette, O. 

Detroit and Bay City Railroad —This road was completed by an 
extension of 22 miles from Vassar, northward, to Bay City, which 
makes the road, from Detroit to Bay City, 110 miles long. 

Detroit, Lansing and Lake Michigan Railroad —The Tonia and 
Stanton Branch (leased from the Sonia, Stanton and Northern 
Company) was extended from Sheridan, north 514 miles, to Stan- 
ton, making the branch 20 miles long, from the junction, three 
miles west of Ionia, to Stanton. . 

Grand Rapids and Indiana Railroad —Extended northward from 
last year’s terminus (which was 16 miles north of Fyfe Lake), 54 
miles to a terminus on Little Traverse Bay, to which the name 
Petosga has been given. ‘This terminus is 194 miles northward 
from Grand Rapids. 

Fackson, Lansing and Saginaw Railroad.—This division of the 
Michigan Central was extended from Otsego Lake, north 8 miles, 
to Barnes, making the length of the line, from Jackson northward, 
236 miles. 

Mineral Range Railroad—Completed from Hancock to Calumet, 
12144 miles, in the copper region of the Upper Peninsula. The 
road is of 3-feet gauge. . 

Toledo, Canada Southern and Detroit Railroad —Completed by 
an extension from last year’s terminus, 25 miles northeast of ‘Tole- 
-~ northeastward 40 miles, to Detroit, making the line 65 miles 
ong. 


The total is 182 miles, an increase of 6% per cent. in the mile- 
age at the close of 1872, making the total length of railroad in 
the State now 3,071 miles. 


The new work completes the Grand Rapids and Indiana, a 
north-and-south line through the whole length of the lower Penin- 
sula, on its west side, making a large part of it, which is heavily 
wooded, practically accessible for the first time; also the Detroit 
and Bay City, which gives a direct outlet to Detroit to the part 
of the Jackson, Lansing and Saginaw, north of Saginaw Bay— 
another north-and-south line through the densely-wooded northern 
part of the Peninsula, nearer to the Lake Huron side. ‘The Chi- 
cago and Canada Southern is intended chiefly for through traffic 
between Chicago and the East. The Toledo, Canada Southern 
and Detroit serves simply as a feeder of the Canada Southern 
from Detroit and Toledo, being almost a duplication of the Lake 
Shore line between those two places. 
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Progress of Railroads in Michigan. 


Year. Miles. Year. Miles. Year. Miles. 
1841, 138 1853, 431 1863, 898 


1843, 174 . 1855, 474 -- 1865, 941 
1845, 238 1857, 602 asia 1867, 1,163 


1847, 270 . 1859, 737 : 1869, 1,325 
1849, 270 “i 1861, 3810 a 1872, 2,889 


1851, 379 eee -- 1873, 3,071 


XIX. MINNESOTA. 


St. Paul and Pacife Railroad—First Division —This company 
has extended the St Vincent Extension from Crookston, north- 
ward 28 miles, to a point g2 miles north of the Northern Pacific 
crossing at Glyndon, and from Glyndon southward, 12 miles, com- 
pleting a north-and-south line, 104 miles long, in the Red River 
valley, about 15 miles east of the river. 

Winona and St. Peter Railroad—¥xtended northwestward, 42 
miles, to Lake Kampeska, Dakota, 314 miles of which is in 
Minnesota. The road is now 32614 miles long, from Winona, 
north by west, across MiNNEsoTa, to Lake Kampeska. It is 
wholly owned by the Chicago and Northwestern. 

These extensions, of 4314 miles, make the total in the State 
1,950 miles, an increase of 2144 per cent. A much larger part of 
the Winona and St. Peter was practically incomplete at the end 
of 1872, but the rails were laid (or were so reported by the com- 


pany). 


Progress of Railroads in Minnesota. 


Year. Miles. Year. Miles. Year. Miles. 
1863, 31 . 1867, 482 — 1872, 1,906 
1865, 213 Z 1869, 795 sie 1873, 1,950 


XX. MISSISSIPPI. 


Natchez, Fackson and Columbus Railroad.—Track has been laid 
from Natchez, northeastward 7 miles. It is of 3%%-feet gauge. 
This is an increase of about 0% per cent. in the mileage of the 
State, making it now 997 miles. ‘This road, or part of a road, is 
the only one of the gauge in the UNITED States, we believe. 


. 
Progress of Railroads in Mississippi. 


Miles. Year. Miles. Year. Mites. 
14 ial 1851, 75 1865, 808 
26 ae 1853, 90 1867, 898 
42 1855, 278 . 1869, 990 
60 2 1857, 483 1872, 990 
60 1859, 698 ‘ 1873, 997 

1861, 862 
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XXI. Missouri. 


Burlington and Southwestern Railroad—Extended from Cincin- 
nati, Iowa, southward 21 miles, to a point six miles south of Union- 
ville, Mo., 13 miles of which is in Missourt. This completes 
a line, 130 miles long, from Burlington to Unionville, 34 miles of 
which, however, is leased from other companies. The company 
has another section some distance south of Unionville, 17 miles 
long, which was completed in 1872. 

Cairo, Arkansas and Texas Railroad.—Completed from Green- 
field’s, opposite Cairo, ILL., west by south 69 miles, to a junction 
with the Arkansas Branch of the St. Louis and Iron Mountain at 
Poplar Bluffs. 

Keokuk and Kansas City Railroad.—Completed from the St. 
Louis, Kansas City and Northern at Salisbury, southward 16 miles, 
to the Missouri River at Glasgow. 

Memphis, Carthage and Northwestern Railroad.—Extended from 
Carthage, west 23 miles, to Shawnee, Kan., three miles of which 
is in Kansas. ‘The whole line is now 49 miles long, from the 
junction with the Atlantic and Pacific, at Pierce City, northwest 
and west. 

Missouri, Kansas and Texas Railroad—The main line was ex- 
tended from Sedalia, northeastward 73 miles, to Moberly, crossing 
the Missouri at Boonville, on a costly bridge. This section was 
constructed to give the company’s system a Chicago outlet, as, 
united with the leased Hannibal and Central Missouri line, it con- 
nects it vith Hannibal, and gives a line worked by the company 
from Hannibal, southwestward, to Denison, TExas, 576 miles. 

St. Louis, Salem and Little Rock Railroad —Completed from the 
Atlantic and Pacific Railroad, at Cuba, southward 45% miles, to 
Salem. ‘The road was built to carry iron ore. 

The new road amounts to 236% miles, an addition of about 9 
per cent., and the total length in the State, at the close of the 
year, was 2,910 miles. Three of the six lines above are now com- 
plete, though one may be extended hereafter. 


Progress of Railroads in Missouri. 


Year. Miles. Year. Miles. Year. Miles. 
1853, 38 pate 1861, 838 ai 1867, 1,085 
1855, 139 safe 1863, 868 1869, 1,712 
1857, 318 are 1865, 925 Te 1872, 2,673 
1859, 724 me ‘ 1873, 2,910 


XXII. NEBRASKA. 


Progress of Railroads in Nebraska. 


Miles. Year. Miles. Mites. 
122 ie 1867, 473 re 1,051 
1869, 473 
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XXIII. Nevapa. 


Pioche and Bullionville Railroad.—This road, of 3-feet gauge, 
was completed between Pioche and Bullionville, which are in 
Southeastern Nevada, a distance of 18 miles. 


This is an increase of 3 per cent. in the mileage of the State, 
which is now 629 miles. The new road is remarkable as being 
entirely isolated, the nearest other railroad being more than 100 
miles distant. It is a mining road. 


Progress of Railroads in Nevada. 


Year. Miles. Year. Miles. Year. Miles. 
1867, 30 nea 1869, 401 sam 1873, 629 
. 1872, O11 sitet 


XXIV. New HaAmpsHIRE. 


None of the lines on which progress was made last year were 
completed, except the Portsmouth and Dover. The others are to 
be extended hereafter, and two of them (the Portland and Og- 
densburg and the Nashua and Rochester) are intended as _sec- 
tions of long and important routes. 


Boston, Concord and Montreal Railroad —The White Mountains 
Railroad, which is leased and worked by the above, has had a 
branch extended from Bethlehem, southward 5 miles, to Twin 
Mountains. With its leased line, the Boston, Concord and Mon- 
treal now works 15514 miles of road. 


Nashua and Rochester Railroad—The track was laid from the 
western terminus of the Portland and Rochester, at Rochester, 
southward 15 miles, to Lee, leaving 18 miles of completed road- 
bed, southwest to Nashua, on which track is yet to be laid, The 
road is contracted to be leased to the Worcester and Nashua when 
completed, and is the link needed to complete a route from New 
York to Portland, with no detour to Boston. 


Peterborough Railroad. —Completed from Wilton, northwest 11 
miles, to Greenfield. It is substantially an extension of the Wil- 
ton Railroad, and, with it, is worked by the Boston and Lowell, 
which —the two together—extend for 26 miles northwest from 
Nashua, and 66 miles from Boston. 

Portland and Ogdensburg Railroad. —This road was extended 
from North Conway, northwestward 12 miles, to Upper Bartlett, 
N. H., through difficult mountain country. This makes the sec- 
tion from Portland, northwestward, 72 miles long. 

Portsmouth and Dover Railroad—Completed from Portsmouth, 
northwestward 12 miles, to Dover. It is controlled and will doubt- 
less be worked by the Eastern. 

Besides these New Hampshire railroads, 5 miles of the 24 of 
the Nashua and Acton are in NEW HAmpsHiRE, making a total 
of 60 miles of new road laid in the State in the year, which in- 
creases its mileage by 714 per cent., making it 870 miles. 
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Progress of Railroads in New Hampshire. 


Year. Miles. Year. Miles. Year. Miles. 


1841, 53 a 1853, 644 pee 1863, 661 
1843, 92 acaba 1855, 657 Peeee 1865, 667 
1845, 92 ees 1857, 657 Asia 1867, 667 
1847, 175 t 1859, 661 Sinus 1869, 702 
1849, 386 Beelaee 1861, 661 pate 1872, 810 
1851, 537 ++ wees 1873, 870 


XXV. NEw JERSEY. 


Camden, Gloucester and Mount Ephraim Railroad—Completed 
from Camden, south to Gloucester, 3 miles. It is of 3-feet gauge. 
Fersey City and Albany Railroad —Completed from a junction 
with the New Jersey Midland, 12 miles from Jersey City, north- 
eastward 12 miles, to the New York State line, near Tappantown. 


Mercer and Somerset Railroad—This road has been completed, 
by an extension of 18 miles, from Pennington, N. J., northeast, to 
East Millstone, where it connects with the Millstone and New 
Brunswick road, but only a portion has, yet been opened for traffic. 
‘The road is 2234 miles long, from Somerset Junction, on the Bel- 
videre Delaware, to East Millstone. It' will “be operated by the 
Pennsylvania Railroad Company. 

New York and Long Branch Railroad —Track has been laid 
from Elizabethport, southward about six miles, to Woodbridge 
Creek. The grading is nearly completed to Perth Amboy, and the 
bridge over the Raritan at that place is nearly finished. Work has 
been commenced south of the Raritan. The road is owned by the 
New Jersey Central. 

United New Fersey Railroad and Canal Company.—The Penn- 
sylvania Railroad Company, the lessee, has completed a branch in 
Jersey City to Harsimus Cove, 1% miles long. 

This is a total of 40% miles, making the total length of New 
Jersey lines 1,418 miles, an increase of 3 per cent. 


Progress of Railroads in New Fersey. 
Year. Miles. Year. Miles. Year. Miles. 
1841, 186 ane 1857, 507 dates 1865, 864 
1849, 206 Sees 1859, 530 wake 1867, 942 
1851, 303 Oey 1861, 537 acini 1809, 1,011 
1853, 347 oes 1863, 756 wees 1872, 1,378 
1855, 466 se eee 1873, 1,418 


XXVI. New York. 

The work in New York has consisted chiefly in the construc- 
tion of short lines and parts of lines. The longest line completed 
is but 4o miles (Geneva and Ithaca). Seven of the fifteen lines 
named were completed during the year, and of these the New 
York and Oswego Midland is a long line and intended for through 
traffic chiefly. Conspicuous by their absence are three or four 
companies which promised, a year ago, to have “great through 
lines” well under way or nearly completed by this time. 
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Buffalo and Famestown Railroad.—Extended from the last year’s 
terminus, south by west 20 miles, making the road 26 miles long, 
from the junction with the Buffalo, New York and Philadelphia 
road, three miles south of Buffalo. 


Carthage, Watertown and Sackett’s Harbor Railroad.—This road 
has been completed by an extension of 11 miles from Watertown, 
N. Y., a little south of west, to Sackett’s Harbor. The older por- 
tion of the road, from Carthage to Watertown, 18 miles, was built 
in 1871. The road is worked by the Utica and Black River Co. 

Central Railroad Extension.—Completed from the terminus of 
the Central Railroad of Long Island, east by south 1o miles, to 
Babylon. 


Geneva and Ithaca Railroad—Completed from Geneva, south- 
eastward 40 miles, to Ithaca. 


Harlem River and Portchester Railread.—Completed from the 
Harlem River, opposite the north end of Manhattan Island, north- 
eastward 124% miles, to a junction with the New York, New H4é- 
ven and Hartford, at New Rochelle. The road is leased and 
worked by the New York, New Haven and Hartford. 


Lake Ontario Shore Railroad.—Extended from a point 9 miles 
west of Sodus, west 2 miles, to Ontario, making the road 51.52 
miles long, from Oswego westward. 


Long Island Railroad. —The Flushing Branch was completed 
from Newtown, northeastward 4 miles, to Flushing. 


New York and Oswego Midland Railroad.—Completed by the 
construction of 18 miles of road in Delaware County, NEw York, 
making the road 260 miles long, from Oswego, south by east, to 
the New Jersey line at Unionville, whence the 73 miles of the 
New Jersey Midland extends it to Jersey City. 


New York, Boston and Montreal Railroad —Track was laid for 
three miles south of Lake Mahopac, making that section of the 
road (north and west to Brewster’s) ro miles long; and from the 
southern terminus at Kingsbridge, on Harlem River, north, about 
8 miles; in all 11 miles. Some miles of grading are done both 
north and south of Lake Mahopac. 

Rhinebeck and Connecticut Railroad —Track has been laid from 
Rhinebeck, N. Y., northeast, to Mount Ross, 25 miles. The grad- 
ing is completed to Boston Corners, 36 miles from Rhinebeck, 
where connection is made with the Poughkeepsie and Eastern, 
and through that road with the Connecticut Western. The road 
is built mainly to carry coal from the Delaware and Hudson Ca- 
nal, whose Hudson River outlet is at Rondout, opposite Rhine- 
beck, eastward. 

Rochester and Pine Creek Railroad.—Track has been laid on a 
section seven miles long, from Perry, N. Y., southwest, to Gaines- 
ville, on the Buffalo Division of the Erie Railway, and that sec- 
tion has been opened for traffic. 

54 
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Rochester and State Line Railroad—The track on this road is 
laid from Rochester, N. Y., southwest 25 miles, to Leroy, and that 
section is nearly ready to be opened for business. The grading 
and bridging of the road is substantially completed to Salamanca, 
the junction of the Erie and Atlantic and Great Western roads, 
which is to be its southwestern terminus. 


Syracuse and Chenango Valley Railroad—Extended, in January, 
from Erieville, southeastward 14 miles, to Earlville, making the 
line 41 miles long, from Syracuse to Earlville. 


Utica and Black River Railroad.—The Carthage, Theresa and 
Clayton Division, which is 34 miles long, running from Carthage, 
N. Y., northward 13 miles, to Philadelphia, and thence west by 
north, to Clayton, on the St. Lawrence, has been completed by 
the construction of 31 miles of road, three miles having been 
completed near the close of 1872. 


Utica, Ithaca and Elmira Ratlroad—The Southern Division was 
completed from Horse Heads, on the Northern Central, eastward 
20 miles, to Van Ettenville, on the Ithaca and Athens, by the 
construction of 12 miles of new road. ‘The other eight miles was 
not reported last year. The other part of the road is considerably 
further north, from Ithaca, northeast, to Cortland. The total 
length of the new construction is 242 miles, adding nearly 5 per 
cent. to the mileage of the State, and making it 5,167 miles. 


Progress of Railroads in New York. 


Miles. Year. Miles. Year. Miles. 


538 ihe 1853, 2,387 oe 1863, .2,792 
648 otis 2,583 aes 1865, 3,002 
721 nase 2,661 aiid 1867, 3,24 
764 ees 2,679 see 1869, 3,65 
1,180 ae 2,700 eis 1872, 4,925 
1,623 Se sects 1873, 5,167 


XXVII. NortrH CAROLINA. 


Northwestern North Carelina Railroad.—Extended west 15 miles, 
making it 29 miles long, from Greensboro west to Salem. The 
Richmond and Danville, with which it connects at Greensboro, 
works it as a branch. 


This increases the mileage of the State by 1 1-5 per cent. 
making it 1,265 miles. 


Progress of Railroads in North Carolina. 


Miles. Year. Miles. Year. Miles. 
1853, 420 ane 1863, 984 
1855, 582 = 1865, 984 
1857, 733 Peres 1867, 1,042 
1859, 937 ++: 1869, 
1861, 937 aoe 1872, 
ia 1873, 





1874.| Progress of Railroads in the United States. 795 


XXVIII. Onto. 


Baltimore, Pittsburgh and Chicago Railroad—Completed from the 
Lake Erie Division of the Baltimore and Ohio at Centerton, west 
by north 60 miles, to the Dayton and Michigan at Deshler. This 
is the Baltimore and Ohio’s Chicago line. 

Cleveland, Mount Vernon and Columbus Railroad —Completed by 
an extension from Centerburg, southwestward 31 miles, to Colum- 
bus, making the line 145 miles long, from Hudson to Columbus. 

Mahoning Coal Railroad—Completed from a junction with the 
Ashtabula and Jamestown Branch of the Lake Shore and Mich- 
igan Southern at Andover, southward 36 miles, to Youngstown, all 
but the six miles next Youngstown in 1873. 

Marietta, Pittsburgh and Cleveland Railroad.—Completed by an 
extension from Cambridge, northward 39 miles, to Canal Dover, 
making the whole line 97 miles long from Marietta northward. 
The road until recently was called the Marietta and Pittsburgh. 

Painesville and Youngstown Railroad —Extended from Chardon, 
southward 1o miles, to Burton, making it 22 miles long, from 
Painesville southward. It is of three feet gauge. 


The total is 131 miles, which is an increase of 31% per cent. 
and makes the mileage of the State 4,239 miles. The Baltimore, 
Pittsburgh and Chicago is the beginning of a long line which is 
to give the Baltimore and Ohio an independent route into 
Chicago. The three next named are now completed, and have 
good connections. The last named is built largely as a coal rail- 
road and must be extended considerably before it can be very 
useful, but the road-bed is nearly or quite ready all the way to 
Youngstown. 

Progress of Railroads in Ohio. 
Year. Miles. Year. Miles. Year. Miles. 


1841, sinks 1853, 1,200 pre 1863, 35311 
1843, ene 1855, 1,486 one 


1845, eee 1857, 1,895 
lie 1859, 2,812 


1861, 2,947 


588 
XXIX. OREGON. 


Walla Walla and Columbia River Railroad.—Completed from 
Walla Walla, west 10 miles. 

This road is built to carry lumber to the Columbia River. It 
makes an increase of 4 per cent. in the mileage of the State, 
which is now 251 miles. 


Progress of Railroads in Oregon. 


Year. Miles. Year. Miles. Year. Miles. 
1863, 19 ern 1867, 19 aaa 1872, 241 
1865, 19 see 1869, 61 ee 1873, 251 
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XXX. PENNSYLVANIA. 


Alleghany Valley Railroad—Eastern Extension —This line, which 
is to form the Pennsylvania’s “low grade” line over the Allegha- 
nies, was extended from the last year’s terminus, eastward 49 
miles, to Summit Tunnel, 65 miles from the junction with the 
Alleghany Valley, and from the eastern terminus at Driftwood, 
on the Philadelphia and Erie, westward 20 miles, to Benezet; in 
all 69 miles. There remains about 20 miles to unite these sec- 
tions and complete the road. 

Corning, Cowanesque and Antrim Railroad —The Cowanesque 
Branch was completed from the main line at Lawrenceville, west- 
ward 12 miles, to Elkland. 

Cumberland Valley Railroad—The Dillsburg Branch was com- 
pleted from the junction 9 miles southwest of Harrisburg, south 8 
miles, to Dillsburg. 

Dunning’s Creek Railroad—Completed from Bedford, northward 
11 miles, to Holderbaum’s. It is worked as a branch of the Bed- 
ford Division of the Pennsylvania Railroad, with which it con- 
nects at Bedford. 

Montrose Railroad —Extended north 3 miles to within two miles 
of the intended terminus at Montrose, making it 25 miles long, 
from ‘Tunkhannock northward. It is of three feet gauge. 

Peachbottom Railroad—On this narrow gauge (three feet) line 
track has been laid from Oxford, Pa., westward, to the Octorara 
Creek, 4 miles. The larger part of the grading to the Susque- 
hanna River, 20 miles from Oxford, is done. 

Pennsylvania Railroad.—The Williamsburg Branch was completed 
from the junction with the Hollidaysburg and Morrison Cove 
Branch one mile south of Hollidaysburg, east 13 miles, to Wil- 
liamsburg, which is 22 miles from Altoona. 

Pennsylvania and Delaware Railroad—Extended from Avondale, 
south 7 miles, to Delaware line, where it meets the Delaware and 
Pennsylvania, which continues it southeast to Delaware City, 
making a line 38 miles long from the Pennsylvania Railroad at 
Pomeroy, southeast, to Delaware City. It is leased and worked 
by the Pennsylvania. 


Perkiomen Railroad—tThis railroad, which is leased and worked 
by.the Philadelphia and Reading, was extended from Green Lane, 
northward 5 miles, to Pennsburg, making the road 23 miles long, 
from the junction with the Reading, 25 miles from Philadelphia, 
northward, to Pennsburg. 

Pittsburgh, Virginia and Charleston Railroad —Extended south- 
ward up the Monongahela River, 16 miles, to Monongahela City, 
making the line 32 miles long from Pittsburgh. 

Southwest Pennsylvania Railroad.—Completed from its junction 
with the Pennsylvania Railroad at East Greensburg, 31 miles east 
of Pittsburgh, southward 24 miles, to a connection with the Pitts- 
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burgh, Washington and Baltimore, at Connellsville. The road is 
worked by the Pennsylvania Railroad. 


Stony Creek Railroad.—Completed from the North Pennsylvania 
at Lansdale, south 10 miles, to Norristown. 


Wilmington and Reading Railroad.—Extended from the late ter- 
minus at Birdsboro, westward g miles, to Reading, making the 
line 64 miles long, from Wilmington to Reading. 


This is a total of 191 miles of road on thirteen different lines. 
This is an increase of 334 per cent. in the mileage of PENNSyYL- 
VANIA, making it 5,560 miles. Most of the new roads are local 
lines. The most important, doubtless, is the Eastern Extension of 
the Alleghany Valley, over which the immense freight of the 
Pennsylvania’s lines is to pass over the mountains by a route 
somewhat longer, but very much easier, than the present one. 
Six of the thirteen new lines are in the interest of the Pennsyl- 
vania. 


Progress of Railroads in Pennsylvania. 


Year. Miles. Year. Miles. Year. Miles. 


1841, as 1853, 1,404 re 1863, 3,771 
1843, aes 1855, 1,800 ade 1865, 3,728 
1845, re 1857, 2,081 5% 1867, 


1847, pees 1859, 2,442 Seen 869, 
1849, ess 1861, 2,802 Scie 3 
1851, pats 


XXXI. RHODE ISLAND. 


Providence and Springfield Railroad.—Track was laid from Prov- 
idence, northwest 22 miles, to Pascoag. 


This is an increase of 16 per cent. in the mileage of RHODE 
IsLAND, which is now 158 miles. 


Progress of Railroads in Rhode Island. 


Year. Miles. Year. Miles. Year. Miles, 
1841, 1853, ats 1863, 125 
1843, re 1855, seen 1865, 125 
1845, 5 1857, ae 1867, 125 
1847, 1859, ++. 1869, 125 
1849, sins 1861, ge ecs 1872, 136 
1851, baa ee 1873, 158 


XXXII. SoutrH CAROLINA. 


Atlanta and Richmond Air Line Railroad.—This road was com- 
pleted from Charlotte, N. C., west by south 266 miles, to Atlanta, 
Ga., by the filling of the following gaps left last year: From the 
Cherokee River, S. C., west 17 miles, to a point six miles east of 
Spartanburg; from a point nine miles west of Spartanburg, west 
23 miles, to Greenville, S. C.; and from the Saluda River, S. C., 
westward 74 miles, of which last section about 24 miles is in 
SoutH Caro.ina. The whole new mileage is 114 miles, 
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Port Royal Railroad—From Penn Branch, northwestward 24 
miles, to the Savannah River, the track was laid in 1873, com- 
pleting the line, which is 111 miles long, from Port Royal, north- 
west, to Augusta, Ga. 

This is a total of 88 miles of new railroad, making the aggre- 
gate in the State 1,378 miles, an increase of 7 per cent. 


Progress of Railroads in South Carolina. 
Year. Miles. Year. Mites. Year. Miles. 


1841, 204 1853, 652 eee 1863, 973 
1843, 204 wus 1855, 759 see 1865, 1,007 
1845, 204 er 1857, 879 ie 1867, 1,007 


1847, 204 ae 1859, 973 tees 1869, 1,101 
1849, 263 als 1861, 973 Sidi 1872, 1,290 
1851, 378 * cece 1873, 1,378 


XXXIII. TENNESSEE. 


Memphis and Raleigh Railroad.—This road, of three feet gauge, 
was completed from Memphis, northeastward -10 miles, to Raleigh. 

Mississippi Central Extension Railroad —Completed from Jack- 
son, TENN., the northern terminus of the Mississippi Central, north- 
ward 103 miles, to the Ohio River, opposite Cairo. The road was 
built under the auspices and by the aid of the New Orleans, 
Jackson and Great Northern, the Mississippi Central and the IIli- 
nois Central, and with them, forms a complete line from Chicago, 
south to New Orleans, a distance of gog miles. Of this line 63 
miles is in TENNESSEE. 

Paducah and Memphis Railroad—From the southern terminus 
at Memphis, this road was completed northeastward, 37 miles, to 
Covington, TENN., and the old line was extended from Obion, 
southward 4 miles, to Trimble, which is 78 miles southwest of 
Paducah. 

This is a total of 114 miles of new railroad, an increase of 7% 
per cent., making the total length of railroad in TENNESSEE 1,634 
miles. 

Progress of Railroads in Tennessee. 
Year. Miles. Year. Miles. Year. Miles. 


1851, 112 eer 1859, 963 ha 1867, 1,358 
1853, 291 a 1861, 1,253 oa 1869, 1,451 
1855, 466 =e 1863, 1,253 sea 1872, 1,520 
1857, 770 rene 1865, 1,296 1873, 1,034 


XXXIV. Texas. 


The railroads in this State are of dimensions somewhat propor- 
tional to those of the State, and all the lines named below are 
important ones. The one completed (Houston and Texas Central) 
gave the State its first and only connection with any railroad out- 
side of the State, though it will soon have a second by the exten- 
sion of the Cairo and Fulton to a connection with the Jefferson 
and Transcontinental divisions of the Texas and Pacific at Texar- 
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kana. The Texas and Pacific has laid more track than any other 
company in the Unirep Srates in the year, and this State has a 
larger new mileage than any other. 

Galveston, Harrisburg and San Antonio Railroad—On the ex- 
tension from the old terminus at Columbus, Texas, to San Anto- 
nio, 25 miles of track has been laid, and the road opened for 
business to Schulenberg, 24 miles from Columbus, and 108 miles 
from Harrisburg, the eastern terminus. 

Houston and Texas Central, Railroad —This railroad was com- 
pleted early in the year, by an extension from Van Alstyne, north- 
ward 29 miles, to Red River City, making the line of the road 
341 miles long, from Houston, north, to the Red River. 

International and Great Northern Railroad.—The International 
Railroad (now called the International Division) was extended 
from Overton, northeast 25 miles, to a connection with the Texas 
and Pacific at Longview, early in the year, and at the close of 
the year from the southwest terminus on the Brazos River, south- 
west 15 miles. The Tyler Branch of this Division was extended 
from Troupe (38 miles southwest of Longview), north by west 44 
miles, to a connection with the Texas and Pacific at Mineola. 
This is a total of 84 miles constructed by this corporation. 

Texas and Pacific Railroad—The main line was completed from 
the old terminus at Longview, west 122% miles, to a junction 
with the Houston and Texas Central at Dallas. The Jefferson 


Division was completed from Marshall, north by east 75 miles, 
through Jefferson to the ARKANsAs border at Texarkana. The 
Transcontinental Division was completed from a junction with the 
Houston and Texas Central at Sherman, east 50 miles, to a 
point seven miles, east of Honey Grove. 


This is a total of 48514 miles of new railroad, an increase of 
45 per cent., making the total in the State 1,563 miles. 


Progress of Railroads in Texas. 


Miles. Year. Miles. Year. Miles. 


40 hate 1861, 392 bine 1869, 583 
157 ane 1863, 451 sain 1872, 1,078 
284 nee 1865, 465 eon 1873, 1,563 

1867, 513 ated 


XXXV. Uraun. 


Brigham Canon Railroad.—This three-feet gauge road has been 
completed and opened for business from the junction with the 
Utah Southern, at Sandy, Uran, westward 16 miles, to the Wina- 
muck Smelting Works. It is built to carry ore from and supplies 
to a mining district. 

Summit County Railroad—Completed from the Union Pacific at 
Echo, southeast 6 miles, to Coalville. 


Utah Northern Railroad—This three-feet gauge road was ex- 
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tended from Hampton, northward 21 miles, to Hyde Park, and 
track is laid from Ogden, northward 11 miles, on an extension 
from Brigham to Ogden, 25 miles long. 

Utah Southern Railroad—¥xtended from Lehi, southward 19 
miles, to Provo, making the line 50 miles long, from Salt Lake 
City to Provo. 

Wasatch and Fordan Valley Railroad—Constructed from the 
Utah Southern, at Sandy, to Jordan Flat, 12 miles. It is of 
three-feet gauge. ; 

This is a total of 85 miles of new railroad, an increase of 24 
per cent., bringing the aggregate in the Territory up to 434 miles. 
Of the new line 60 miles is of three-feet gauge, of which the Ter- 
ritory now has 103 miles. All these, but the Utah Northern, are 
almost purely mining roads. 


Progress of Railroads in Utah. 
Year, Mites. Year. Miles. Year. Miles. 
1869, 257 wees 1872, 349 toes 1873, 434 


XXXVI. VERMONT. 


Two lines were completed in this State, and the third, which is 
intended as a section of a great line from the St. Lawrence to 
Portland, had more work done on it than would appear from the 


small amount of track laid. 

Montpelier and Wells River Railroad —The road has been com- 
pleted from Montpelier, eastward 38 miles, to Wells River, 35 miles 
of it in 1873. 

Missisqguoi and Clyde River Railroad—The road has been com- 
pleted from Richford, eastward, to Newport, by an extension for 
1o miles. It is now worked in connection with the Southeastern 
Counties Railroad of Canada, and with it gives the Passumpsic 
Railroad a connection with Montreal. 

Portland and Ogdensburg Railroad.—The Vermont Division was 
extended, in January, from Morrisville, northwestward 4 miles, to 
Hyde Park, completing a line 60 miles long, from West Concord 
(7 miles east of St. Johnsbury) to Hyde Park. Also, 4 miles of 
track was laid from Swanton, near the northwest corner of the 
State, eastward. 

The 53 miles completed in the year makes the total length of 
line in the State 763 miles, being an increase of 7% per cent. 


Progress of Railroads in Vermont. 


Miles. Year. Miles. 
214 ee 529 
413 see $ 546 
506 wiaaes " 562 
sede 587 
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XXXVII. ViRGINIA. 


Washington City, Virginia Midland and Great Southern kail- 
road.—At the close of the year the track on the Danville Exten- 
sion had been laid from Lynchburg, Va., southward for 36 miles, 
to a point 10 miles beyond the Staunton River. Much of the 
grading on the remaining 30 miles of the road is completed. 

This adds 2% per cent. to the mileage of the State, making it 
1,573 miles. 

Progress of Railroads in Virginia. 
Year. Miles. Year. Miles. Year. Miles. 
1841, 223 ree 1851, 520 Tene 1865, 1,401 
1843, 223 sina 1853, 752 ie 367, 1,464 
1845, 223 --+- 1855, 912 esos 1,483 
1847, 303 see 1857, 1,137 meee 1,537 
1849, 303 wee 1859, 1,301 ‘ 1,573 
seea 1861, 1,379 aa 


XXXVIII. West VircInIa. 


Chesapeake and Ohio Railroad.—The main line was completed 
about the end of January by the laying of 22 miles of track. A 
branch, 2.3 miles long, to new iron works at Low Moor, was also 
completed. 

Martinsburg and Potomac Railroad —Completed from the Poto- 
mac River at Powell’s Bend, southeast 12 miles, to Martinsburg. 
It forms virtually an extension of the Cumberland Valley, which 
works it, and is the first section of the Pennsylvania’s proposed 
line up the Shenandoah Valley. 

This total of 36 miles is an increase of 614 per cent., making 
the total length of road in West VirGiNiA 597 miles. The com- 
pletion of the Chesapeake and Ohio is likely to be an era in the 
history of the State, as it opens for development a coal and iron 
district hardly excelled in the world in quality or extent. 


Progress of Railroads in West Virginia. 
Year. Miles. Year. Miles. Year. Miles. 
1841, aia 1851, 159 1861, 361 
1843, Sain 1853, wees 1867, 365 


1845, ——- an w+. 1869, 387 
1847, snes ---- 1872, 561 


1849, wees 1859, _— 1873, 597 


XXXIX. WASHINGTON. 


Northern Pacific Railroad—The Pacific Division was completed 
by an extension from Tenino, northward 40 miles, to the Puget 
Sound terminus at Tacoma, making a line 105 miles long, from 
the Columbia River at Kalama, north, to Tacoma. This is an 
increase of 60 per cent., this being the only road in the Territory. 


Progress of Railroads in Washington Territory. 
Year. Miles. Year. Miles. 


1872, 65 sais seine 1873, 105 
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XL. WISCONSIN. 


Chicago and Northwestern Railroad —The Madison Extension, 
now worked in connection with the La Crosse, Trempealeau and 
Prescott, and the Winona and St. Peter, as the Minnesota Division, 
was completed by an extension from a point four miles west of 
Sparta, westward (through three heavy tunnels), to a point three 
miles east of Sparta, 27 miles, completing the extension from Madi- 
son to Winona Junction, 131 miles, and completing a route owned 
by this company from Chicago, northwestward 62534 miles, to 
Lake Kampeska, Daxora. 

Green Bay and Minnesota Railroad.—Extended from last year’s 
terminus at Merrillan, where it crosses the West Wisconsin Railway, 
southwest 60 miles, to a junction with the Minnesota Division of 
the Chicago and Northwestern, five miles east of Winona, MINN. 
The whole road is 210 miles long, from Green Bay, west 150 
miles, to Merrillan and thence, southwest, to the western terminus. 
The name last year was Green Bay and Lake Pepin. 

Milwaukee and Northern Railroad—Extended from Hilbert, the 
junction of the Menasha Branch, northward 27 miles, to Green 
Bay, completing a line 110 miles long from Milwaukee to Green 
Bay, while the Menasha Branch (constructed last year) is 16 miles 
long. The road was leased to the Wisconsin Central near the 
close of the year, and gives that line a connection with Mil- 
waukee. 


Milwaukee, Lake Shore and Western Railroad.—Completed by 
the filling of the gap from Sheboygan, westward 25 miles, along 
the west shore of Lake Michigan to Manitowoc, making the line 
120 miles long, from Milwaukee, northward 77 miles, to Manitowoc 
and thence, westward, to Appleton. The Lake Shore line was 
also extended from Manitowoc, north 7 miles, to Two Rivers. 


Northwestern Union Railroad. — Completed from Milwaukee, 
northwest 63 miles, to Fond du Lac, all but 8% miles in 1873. 
The road is worked by the Chicago and Northwestern. 


Wisconsin Central Railroad —Extended from Colby, northward 
50 miles, to Worcester, making the lower section 164 miles long, 
from Menasha, west and north. On the Lake Superior end it was 
extended southward, 23 miles, to Penokee, 30 miles south of 
Ashland. 


Wisconsin Valley Railroad —Completed from a junction with the 
Milwaukee and St. Paul’s La Crosse Division at Tomah, north- 
east 47 miles, to a junction with the Green Bay and Minnesota 
Railroad at Centralia. The track of the whole road was laid in 
1873. 

The amount of new construction in WISCONSIN is very large, 
and exceeded in only one other State. Six considerable lines are 
completed, one of which completes a new route between Chicago 
and Minnesota, while another crosses the State from east to west, 
near the northern border of the settled agricultural districts and 
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almost wholly within the lumber districts. Only the Wisconsin 
Central remains to be completed, and a short section will com- 
plete that. 

The new line is 320% miles long, adds 17 per cent. to the 
mileage of Wisconsin, and makes it 2,198 miles. 


Progress of Railroads in Wisconsin. 


Year. Miles. Year. Miles. Year. Miles. 
1851, 50 ; 1859, 826 1867, 1,036 


71 ‘ 1861, 933 ae 1869, 1,512 
187 sei 1863, 990 ae 1872, 878 
630 ae 1865, 1,010 asia 1873, 2,198 


XLI. Wyominc TERRITORY. 


Progress of Railroads in Wyoming Territory. 
82 wees 1869, 447 


CORRESPONDENCE OF THE BANKER’S MAGAZINE. 


L. Capital paid in. TIT, Returns of the Census. Tl. Rates of 


Interest in the States. IV. Surplus Funds of the Banks. V. Capi- 
tal of Private Bankers. VI. Identification of Check-holder. VII. 
Delay in Presentation of Bill or Check. 


I. CapiraL Pap IN. 


First NATIONAL BANK, COLORADO, Nov. 24, 1873. 


To the Editors of the Banker’s Magazine. 
The capital and surplus of this bank is $110,000. Do you never publish 
anything but the paid-in capital? If you do, I would like to have ours what 


it actually is. 
Cashier. 


Reply. 


It is proposed to publish in the Bankers Almanac the capital 
paid in for each bank named. Our printed prospectus is to this 
effect. If you know of any that are not correctly reported, we 
will be glad to have information of the error, whereby the list 
may be corrected. The subscribed capital has but little weight 
with the community where the bank is established. 
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II. RETURNS OF THE CENSUS. 


First NATIONAL BANK, , Iowa, Nov. 22, 1873. 
To the Editors of the Bankers: Magazine. 
Having received your circular-letter, I have only one correction to add; 


that is, the population of this town should be 1,800 instead of 1,200, as you 
have it for 1870. 


Cashier. 


keply. 


We note your remark as to population; and, upon reference to 
the official census returns, we find we are correct in our statement 
as to 1,200 for your place in 1870. We, of course, can publish 
the population returns of 1870 only; and, if the census is wrong, 
the superintendent should be notified. We cannot undertake to 
publish the amended returns showing the increase or changes be- 
tween the years 1870 and 1873. 


III. Rates or INTEREST. 
First NATIONAL BANK, ILLINOIS, Nov., 1873. 
To the Editors of the Banker’s Magazine. 
Could you not, with very little trouble, give in your A/manac the legal rate 


of interest in each State ? 
Cashier. 


Reply. 

We have anticipated your wishes as to Interest Tables for the 
Almanac. ‘This matter is contained in the new volume for 1874. 
We shall always be glad to receive suggestions for the volume 
from practical bankers. A copious article on the subject of Inter- 
est and Usury in the several States will appear in this magazine 
in May or June, for which we solicit copies of any new laws on 
the subject adopted by one or more States. Recent legislation 
requires of us a comprehensive and general view of the subject. 


IV. SurpLus Funps or BANKs. 


BANK, ALBANY, Nov. 19, 1873. 
To the Editors of the Banker's Magazine. 


We notice that you publish the “surplus”? of the New York City banks 
alone. Why not do so with all? It would aid banks and business men gen- 
erally in knowing where “strength ’’ was aside from capital. 

—— Cashier. 
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Reply. 


In reply to your note, we suggest that there is not space 
enough in the A/manac page for a column of “profits” for each 
bank. Secondly, the Comptroller’s report at Washington shows the 
profits of each bank (erroneously put under two heads, when one 
would be better), to which all banks have access. We beg your 
examination of the plan and contents of the A/manac, and shall be 
glad to avail ourselves of any further suggestions from those who 
use daily the work. ‘The book is prepared for the banking fra- 
ternity throughout the Unirep Srares, and we wish to make it 
as valuable as possible to those who purchase it. 


V. CapiraL OF PRIVATE BANKERS. 
First NATIONAL BANK, Iowa, Nov. 25, 1873. 


To the Editors of the Banker's Magazine. 


Permit me to suggest that it would be a valuable addition to your work if 
you could give the amount of cafita/ in the business of each private bank. It 
would be an advantage to the strong, and an inducement to the weak to be- 
come strong. If parties refuse to state the amount for publication, leave 
blank space, indicating “information wanted.” 


Cashier. 


Reply. 


We gladly receive suggestions from practical men as to the 
Almanac. The suggestion from you, as to adding the amount of 
capital to the name of each banking firm in the Bankers Al- 
manac, could not (we fear) be carried out; mainly for the reason. 
that nine-tenths of the bankers would not furnish the information, 
either for the public or for us. In fact they almost unanimously 
desire that nothing of the sort be made public. 

The information, in a more reliable form, is contained in the 
Reference Book of Dun, Bartow & Co., and McKiIttop, 
SpracuE & Co., New York. Most bankers would resent the ap- 
plication by us for a statement of capital used by them. 


VI. IDENTIFICATION OF CHECK-HOLDERS. 


NATIONAL BANK, MASSACHUSETTS, Dec. 5, 1873. 


To the Editors of the Banker's Magazine. 


Is there any law requiring a party to identify him or herself upon presenta- 
tion of a check or draft to the drawee? Check or draft payable to the order 
of ? 
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Reply. 


We know of no statute requiring one having a check to iden- 
tify himself to the drawee; but there is a “law of self-preser- 
vation,” which makes an identification necessary for the banker. 
Custom universally demands this; otherwise a banker would never 
be safe in paying a check to a stranger. Numerous frauds have 
occurred owing to the neglect of this rule by parties on whom 
checks were drawn. 

Epiror B. M. 


VII. DELAY IN PRESENTATION. 
First NATIONAL BANK, TEXAS, Nov. 11, 1873. 


To the Editors of the Banker's Magazine. 


A solvent bank in St. Louis issues a draft on a New York bank for 
$1,000 in July last; the draft, instead of being presented immediately, goes 
out on the frontier, and is not presented until four months later. Since the 
draft was issued the panic caused the New York bank to fail. Ought there 

‘be any trouble in collecting the amount of draft from the St. Louis bank ? 
The New York bank, at the present time, having only paid a dividend of ten 
per cent. to depositors and creditors. 


Reply. 


In reply to your enquiry of November 11, we say that the 
law requires that all checks and bills of exchange, payable at 
sight, be presented within a reasonable time. What that reason- 
able time is will depend upon the circumstances of each case. 
In the instance referred to, a delay of four months in presen- 
tation, we conceive that the drawer of the check is released 
«from liability. This subject is an important one, and is fully 
treated in our Manual for Notaries Public and Bankers, pages 


94 to 112. 


VIII. Due DILIGENCE. 


St. Joun, N. B., Dec. 8, 1873. 
To the Editor of the Banker’s Magazine. 


S1r.—Referring to your answer to question No. 2, of the correspondence in 
your number for December, in which you say, “If, instead of forwarding it 
directly the same day or the next, he (¢. ¢., the purchaser), sends the draft 
to some remote point, it is at his own risk.” Are the American laws dif- 
ferent from the English on this point? I send you an extract from a ruling 
by BuLLeR, J., in the English courts, and should like you to explain the dis- 
crepancy between your ideas and his.* 


* Extract referred to: ‘‘ Due diligence is the only thing to be looked to, whether the bill be 
foreign or inland; and whether it be payable at sight or at so many days after, or in any other 
manner. But I think the rule may be thus far laid down as to indies with regard to bills pay- 
able at sight, or a certain time after sight. that they ought to be put into circulation, and if a 
bill, drawn at three days’ sight, were kept out in that way for a year, | cannot say that there 


would be laches.” 
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FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 


FOR THREE MONTHS. 


Monthly Report, Compiled by THoMas DENNY & Co., 
Stock and Bond Brokers, 39 Wall St. 


(Continued from page 744, March No.) 


STOCKS. Dec., 1873. | JAN., 1874. | FEB., 1874. 
Lowest. Highest. Lowest. Highest. | Lowest.Highest. 
U.S. Six per cts. of 1881, Coupon Bds. 11576 121 | 117 11834 | 11834 121 
“ Five-Twenty of 1862, - III 116 || 113 114% | 11556 1184 
- si 1864, ig WWI% 117%) 114 11634 | 11656 120% 
e 1865, - rim 117% | 115 118 | 118 121% 
- 1865,New,‘ 114% 119% 114% 1163{ 116% 1195 
1867, o 115% 120 |115 m8 | 120% 
1868, “ 116% 11834 | 116 118 120% 
Ten-Forty Coupon Bonds 113% | 113 114% 1163% 
Five per cent. of 1881 113% | 111 11334 | 11134 11434 
Six per cent. Currency 114% | 114 115% |115% 116% 
Tenn. Six per cent. Bonds, Old 8144 | 63 81%) .. Be 
= . . New 81 62 81 
Virginia Six per cent. Bonds, Old... -- ie 40 42 
“ “ “ 
. . . oes 50% | 50 53% 
N. Carolina Six per ct. Bonds 26 28 29% 
“ = New 15 | 16 28 
. Special Tax .- -- | 6% 13 
S. C. Six per ct. Bds. Jan. & July .. 11%} 9 II 
5 «© Aprilia Oct... .- - i za 
Missouri Six per cent. Bonds 94 90% 94 
Canton Company of Maryland 70 73% 79 
Delaware and Hudson Canal Co.... 116 | 113 121 
Consolidated Coal Co. of Maryland. . 50% | 44 51 
Quicksilver Mining Co 29%| 28 30% 
“ 5 Preferred 34 33 35 
Mariposa Mining Company He on ae $a 
= Md Preferred -- ee 
Western Union Telegraph Co...... 75 
Pacific Mail Steamship Company. ... 42 
Adams Express Co 92%! 92% 
Wells, Fargo & Co. Express Co. . .. 75%4| 69 
American Merchants’ Union Express 62 58% 624 
United States Express 70 68 72 73 
N. Y. Cent. and Hudson River R. R. 100 | 99% 104% | 103 105% 





73 80 
38% 4456 
96 





71% 


Erie Railroad, Common 47 463% 51%) 403 50% 

2 Preferred 71 72 5 72% 74% 
Harlem Railroad, Common Shares.. 115 122% | 118 130 | 124 134 
Reading Railroad Shares we ne 
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STOCKS. 


N. York & New Haven R. R. Shares. 
Michigan Central Railroad Co, .... . 
Lake Shore & Mich. Southern R. R. 
Panama Railroad Company Shares. - 
Union Pacific Railroad 
Illinois Centra] Railroad - a 
Cleveland & Pittsburgh R.R. “ Gtd. 
« Col., Cinn. & Ind. R. R. ... 
Chicago, Rock Island & Pacific R. R. 
« — Burlington & Quincy “  .. 
« — & Alton Railroad Shares.. -. 
“ “ Pref. 
“« & Northw estern R.R. Shares 
e ” Pref. 
Del., mre & West. R. R. Co. 
Pitsb’gh, Ft. Wayne & Chic., Guar. 
Toledo & W abash R. R. Co. Shares. 
- Pref. 
St. Louis, Alton ‘& Terre Haute R. R. 
Pref. 
Ohio & Mississippi R. R. Co. Shares. 
Hannibal & St. _ Joseph ES 
” Pref. 
Milwaukee & St. Paul R. R. Shares. 
3 Pref. 
aiid Hartford & Erie R. R. Shares 
Col., Chic. & Ind. Cen. R.R. Shares 
Dubuque & Sioux City Railroad.... 
New Jersey Central Railroad Shares 
Morris & Essex Railroad Shares... . 
N. Y. Central Six p. ct. Bds. of 1883 
Erie First Mortgage Bonds. of 1868. - 
Long Dock eee 
Mich. Southern Sinking Fund Bonds 
“ Seven p. ct. 2d Mtge 
Central Pacific Ist Mortgage Bonds. 
Union 2 
“ i Land Grant Bonds A 
“ ¥ Income Bonds. - .... 
Alton & Terre Haute Ist Mtge Bads. . 
es Pref. 
“ Income Bds. 
Belleville & So. Ill. 1st Mtge. 8 p. ct. 
Chic. & N. W. Consol’n S. F. Bonds 
“ st Mortgage Bonds.. 
Cleveland & Tol. Sinking Fund Bds. 
“ & Pittsb’ gh Consol’n Bds. 
Second Mtge. 
- Third “ 
' Fourth “ 
Chic., Rock Isl’d & Pac. 7 p. c. Bds. 
Milwaukee & St. Paul 1st Mortgage. 
St. Louis & Iron Mountain R.R. Bds 
Col., Chic. & Ind. Cen. Ist Mtge. Bds. 
“ “ 2d “ “ 
Toledo, Peoria & Warsaw Ist, E. D. 
= - Ist, W. D. 
“ “ “ 2d, W. D. 
Cedar Falls & Minn. Ist Mtge. Bds. 
Boston, Hart. & Erie Ist Mtge. Bds. 


‘“ “ 


DEc., 


1873. 


Lowest. Highest. 


121 
72 
70% 
88 
24% 
98 
7934 
71% 
92 
94% 
99 

104 


127 
77% 
77% 

III 
32% 

100% 
86 


Lm 
100% 
96 
10234 
104 
5738 
73% 
104% 
go 
55 
16 
34% 
31% 
28% 
37 
4234 
66% 
3% 
28 








JAN., 1874. 
Lowest. Highest. 


122 
78 
77% 

110 


30% 


130 
79 
8456 

118 
Fw 


[April, 


FEB., 1874. 
Lowest. Highest, 


129 
89 
80% 

115 
34 

eo 
87 
73 

104% 

105 

100% 

109% 
50% 

106% 
g2 
49% 


14 
33 
31% 


| 30% 


39% 


| 4334 


56 
102% | 
92% | 


ray, 





69% 

1% 

30% 
65 
| 103 
92 


131 
954 
83% 


10934 
93 





The Treasury Policy of Fifty Years. 


THE TREASURY POLICY OF FIFTY YEARS. 


Opinions of Secretaries Hamitton, Datias, CRAwFoRD, RusH, 
TANEY and Woopsury, 


ON THE CurRRENCY, PuBLic CrepiT, &c. 
I. ALEXANDER HAMILTON, 


Secretary of the Treasury from 11th September, 1789, to Fanuary 
31, 1795- 


Every breach of the public engagements, whether from choice or 
necessity, is, in different degrees, hurtful to public credit. When 
such a necessity does truly exist, the evils of it are only to be palli- 
ated by a scrupulous attention, on the part of the Government, to 
carry the violation no further than the necessity absolutely requires, 


and to manifest, if the nature of the case admit of it, a sincere dis- 
position to make reparation whenever circumstances shall permit. 
But, with every possible mitigation, credit must suffer, and numer- 
ous mischiefs ensue. It is, therefore, highly important, when an 
appearance of necessity seems to press upon the public councils, 
that they should examine well its reality, and be perfectly assured 
that there is no method of escaping from it, before they yield to 
its suggestions.— Fanuary 9, 1790. 


While the observance of that good faith, which is the basis of 
public credit, is recommended by the strongest inducements of po- 
litical expediency, it is enforced by considerations of still greater 
authority. ‘There are arguments for it which rest on the immuta- 
ble principles of moral obligation. And in proportion as the mind 
is disposed to contemplate, in the order of Providence, an intimate 
connexion between public virtue and public happiness, will be its 
repugnancy to a violation of those principles. 

This reflection derives additional strength from the nature of the 
debt of the Unitep States. It was the price of liberty. The 
faith of America has been repeatedly pledged for it, and with 
solemnities that give peculiar force to the obligation. There is, in- 
deed, reason to regret that it has not hitherto been kept; that the 
necessities of the war, conspiring with inexperience in the subjects 


55 
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of finance, produced direct infractions; and that the subsequent 
period has been a continued scene of negative violation, or non- 
compliance. But a diminution of this regret arises from the reflec- 
tion that the last seven years have exhibited an earnest and uni- 
form effort, on the part of the Government of the Union, to retrieve 
the national credit, by doing justice to the creditors of the nation; 
and that the embarrassments of a defective constitution, which de- 
feated this laudable effort, have ceased.—/did. 


To justify and preserve their confidence; to promote the increas- 
ing respectability of the American name; to answer the calls of 
justice; to restore landed property to its due value; to furnish new 
resources, both to agriculture and commerce; to cement more 
closely the union of the States; to add to their security against 
foreign attack; to establish public order on the basis of an up- 
right and liberal policy ;—these are the great and invaluable ends 
to be secured by a proper and adequate provision, at the present 
period, for the support of public credit —/did. 


A wise nation will never permit those who relieve the wants of 
their country, or who rely most on its faith, its firmness, and its 


resources, when either of them is distrusted, to suffer by the event. 
— Fanuary, 1790. 


It will not be forgotten that exigencies may, ere long, arise, 
which would call for resources greatly beyond what is now deemed 
sufficient for the current service; and that, should the faculties of 
the country be exhausted, or even strained, to provide for the 
public debt, there could be less reliance on the sacredness of the 
provision. But while the Secretary yields to the force of these 
considerations, he does not lose sight of those fundamental princi- 
ples of good faith, which dictate that every practicable exertion 
ought to be made, scrupulously to fulfill the engagements of the 
Government; that no change in the rights of its creditors ought 
to be attempted, without their voluntary consent; and that this 
consent ought to be voluntary in fact, as well as in name. Con- 
sequently, that every proposal of a change ought to be in the 
shape of an appeal to their reason and to their interest, not to 
their necessities. To this end, it is requisite that a fair equivalent 
should be offered for what may be asked to be given up, and 
unquestionable security for the remainder. Without this, an alter- 
ation consistently with the credit and honor of the nation would 
be impracticable.—//id. 
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Persuaded as the Secretary is that the proper funding of the 
present debt will render it a national blessing, yet he is so far 
from acceding to the position, in the latitude in which it is some- 
times laid down, that “public debts are public benefits”—a posi- 
tion inviting to prodigality, and liable to dangerous abuse—that 
he ardently wishes to see it incorporated, as a fundamental maxim, 
in the system of public credit of the Unirep Srares, that the 
creation of debt should always be accompanied with the means of 
extinguishment. This he regards as the true secret for rendering. 
public credit immortal. And he presumes that it is difficult to 
conceive a situation in which there may not be an adherence to 
the maxim. At least, he feels an unfeigned solicitude that this 
may be attempted by the Unirep States, and that they may 
commence their measures for the establishment of credit with the 
observance of it.—/did. 


Deeply impressed as the Secretary is with a full and deliberate 
conviction that the establishment of the public credit, upon the 
basis of a satisfactory provision for the public debt, is, under the 
present circumstances of this country, the true desideratum towards 
relief from individual and national embarrassments; that, without 
it, these embarrassments will be likely to press still more severely 
upon the community: he cannot but indulge an anxious wish that 
an effectual plan for that purpose may, during the present session, 
be the result of the united wisdom of the Legislature. 

He is fully convinced that it is of the greatest importance that 
no further delay should attend the making of the requisite pro- 
vision; not only because it will give a better impression of the 
good faith of the country, and will bring earlier relief to the cred- 
itors, (both of which circumstances are of great moment to public 
credit,) but because the advantages to the community, from raising 
stock as speedily as possible to its riatural value, will be incom- 
parably greater than any that can result from its continuance below 
that standard.—/éid. 


There is no sentiment which can better deserve the serious 
attention of the legislators of a country than the one expressed in 
the speech of the President, which indicates the danger to every 
government from the progressive accumulation of debt. <A ten- 
dency to it is, perhaps, the natural disease of all governments ; 
and it is not easy to conceive anything more likely than this, to 
lead to great and convulsive revolutions of empire. 

On the one hand, the exigencies of a nation, creating new 
causes of expenditure, as well from its own as from the ambition, 
rapacity, injustice, intemperance and folly, of other nations, proceed 
in increasing and rapid succession. On the other, there is a gene- 
ral propensity in those who administer the affairs of a government, 





812 Banker's Magazine. { April, 


founded in the constitution of man, to shift off the burden from 
the present to a future day—a propensity which may be expected 
to be strong in proportion as the form of a State is popular. 


To extinguish a debt which exists, and to avoid the contracting 
more, are ideas. always favored by public feeling and opinion; but 
to pay taxes for the one or the other purpose, which are the only 
means of avoiding the evil, is always more or less unpopular. 
These contradictions are in human nature; and happy, indeed, 
would be the lot of a country that should ever want men ready 
to turn them to the account of their own popularity, or to some 
other sinister account.— Yanuary 16, 1795. 


There can be no more sacred obligation, then, on the public 
agents of a nation, than to guard with provident foresight and in- 
flexible perseverance against so mischievous a result. True patriot- 
ism and genuine policy cannot, it is respectfully presumed, be bet- 
ter demonstrated by those of the Unirep SrarTes, at the present 
juncture, than by improving efficaciously the very favorable situa- 
tion in which they stand for extinguishing, with reasonable celerity, 
the actual debt of the country, and for laying the foundation of 
a system which may shield posterity from the consequences of the 
usual improvidence and selfishness of its ancestors, and which, if 
possible, may give IMMORTALITY TO PUBLIC CREDIT.—J0id. 


If a nation can find embarrassment in creating the revenues 
requisite on this scale, it must arise from her having reached a 
stage when, from the neglect of the principle now inculcated, the 
mass of her debt has become so enormous as to strain her facul- 
ties in order to make a provision for it.—/did. 


Let any mam consult the actual course of our pecuniary opera- 
tions, and let him then say whether credit be not eminently useful. 
Let him imagine the expense of a single campaign in a war with 
a great European power; and let him then pronounce whether 
credit would not be indispensable. Let him decide whether it 
would be practicable, at all, to raise the necessary sum by taxes 
within the year; and let him judge what would be the degree of 
distress and oppression which the attempt would occasion to the 
community. He cannot but conclude that war, without credit, 
would be more than a great calamity—would be ruin. 


But credit is not only one of the main pillars of the public 
safety ; it is among the principal engines of useful enterprise and 
internal improvement. As a substitute for capital, it is little less 
useful than gold or silver in agriculture, in commerce, in the 
manufacturing and mechanic arts.—Z/éid, 
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II. ALEXANDER J. Dattas, 


Secretary of the Treasury from 6th October, 1814, to November, 1816. 


The wealth of the nation, in the value and products of its soil, 
in all the acquisitions of personal property, and in all the varieties 
of industry, remains almost untouched by the hand of Govern- 
ment; for the national faith, and not the national wealth, has 
hitherto been the principal instrument of finance. It was reason- 
able, however, to expect that a period must occur, in the course 
of a protracted war, when confidence in the accumulating public 
engagements could only be secured by an active demonstration 
both of the capacity and the disposition to perform them. In the 
present state of the treasury, therefore, it is a just consolation to 
reflect that a prompt and resolute application of the resources of 
the country will effectually relieve from every pecuniary embarrass- 
ment, and vindicate the fiscal honor of the Government. 

—October, 1814. 


The condition of the circulating medium of the country presents 
another copious source of mischief and embarrassment. The recent 
exportations of specie have considerably diminished the fund of 
gold and siver coin; and another considerable portion of that fund 
has been drawn, by the timid and the wary, from the use of the 
community, into the private coffers of individuals. On the other 
hand, the multiplication of banks in the several States has so in- 
creased the quantity of paper currency, that it would be difficult 
to calculate its amount; and still more difficult to ascertain its 
value, with reference to the capital on which it has been issued. 
But the benefit of even this paper currency is in a great measure 
lost, as the suspension of payments in specie, at most of the banks, 
has suddenly broken the chain of accommodation that previously 
extended the credit and the circulation of the notes which were 
emitted in one State, into every State of the Union. It may, in 
general, be affirmed, therefore, that there exists at this time no 
adequate circulating medium, common to the citizens of the 
Unitep Sratres. The moneyed transactions of private life are at 
a stand, and the fiscal operations of the Government labor with 
extreme inconvenience. It is impossible that such a state of things 
should be long endured; but let it be fairly added, that, with 
legislative aid, it is not necessary that the endurance should be 
long. Under favorable circumstances, and to a limited extent, an 
emission of treasury notes would probably afford relief; but treas- 
ury notes are an expensive and precarious substitute either for 
coin or for bank notes, charged as they are with a growing inter- 
est, productive of no countervailing profit or emolument, and 
exposed to every breath of popular prejudice or alarm. The 
establishment of a national institution, operating upon credit com- 
bined with capital, and regulated by prudence and good faith, 1s, 
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after all, the only efficient remedy for the disordered condition of 
our circulating medium. While accomplishing that object, too, 
there will be found, under the auspices of such an institution, a 
safe depository for the public treasure, and a constant auxiliary to 
the public credit. But whether the issues of a paper currency 
proceed from the national treasury, or from a national bank, the 
acceptance of the paper in a course of payments and receipts 
must be forever optional with the citizens. The extremity of that 
day cannot be anticipated, when any honest and enlightened 
statesman will again venture upon the desperate expedient of a 
tender law.—//id. 


The difficulties of the national circulating medium remain, how- 
ever, to be encountered under circumstances which the Govern- 
ment cannot control. The effects of the peace will certainly 
restore a metallic medium; but, until that result be produced, the 
only resource for all the pecuniary transactions of the treasury, as 
well as of individuals, will be the issues of treasury notes and the 
notes of the State banks. . . . —#ebruary 20, 1815. 


The alternative or concurrent resource of treasury notes for a 
national circulating medium, has on other occasions been con- 
sidered. ‘The security of the Government must always, upon every 
reasonable and candid estimate, be deemed superior to the security 
of any private corporation; and, so far as treasury notes bear an 
interest, and are receivable in the payment of duties and _ taxes, 
they are evidently more valuable than bank notes, which do not 
possess those characteristics. But the machinery of a bank is cal- 
culated to give an impulse and direction to its issues of paper, 
which cannot be imparted by the forms of the treasury, or any 
merely official institution, to the paper of the Government. In the 
operations of a bank, too, the facilities of bank credits supply the 
place, in a very important degree, of the issues of notes; so that 
a bank loan of thirty millions of dollars, for instance, would prob- 
ably require no greater issue than six millions of dollars in notes. 

— February, 1815. 


The constitutional and legal foundation of the monetary system 
of the Unirep Srares is thus distinctly seen; and the power of 
the Federal Government to institute and regulate it, whether the 
circulating medium consist of coin, or of bills of credit, must, in 
its general policy, as well as in the terms of its investment, be 
deemed an exclusive power. It is true that a system depending 
upon the agency of the precious metals, will be affected by the 
various circumstances which diminish their quantity or deteriorate 
their quality. The coin of a State sometimes vanishes under the 
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influence of political alarms, sometimes in consequence of the ex- 
plosion of mercantile speculations, and sometimes by the drain of 
an unfavorable course of trade. But, whenever the emergency 
occurs that demands a change of system, it seems necessarily to 
follow, that the authority which was alone competent to establish 
the national coin, is alone competent to create a national substi- 
tute. . . . . —WDecember, 1815. 


It is not intended, upon this occasion, to condemn, generally, 
the suspension of specie payments; for appearances indicated an 
approaching crisis, which would probably have imposed it as a 
measure of necessity, if it had not been adopted as a measure of 
precaution. But the danger which originally induced, and perhaps 
justified the conduct of the banks, has passed away, and the con- 
tinuance of the suspension of specie payments must be ascribed to 
a new series of causes. The public credit and resources are no 
longer impaired by the doubts and agitations excited during the 
war by the practices of an enemy, or by the inroads of illicit com- 
merce; yet the resumption of specie payments is still prevented, 
either by the reduced state of the national stock of the precious 
metals, or by the apprehension of a further reduction to meet the 
balances of foreign trade, or by the redundant issues of bank 
paper. The probable direction and duration of these latter causes 
constitute, therefore, the existing subject for deliberation. While 
they continue to operate singly or combined, the authority of the 
States individually, or the agency of the State institutions, cannot 
afford a remedy commensurate with the evil, and a recurrence to 
the National authority is indispensable for the restoration of a 
National currency.—/did. 


It is proposed that the measures suggested by the following 
considerations be adopted to aid the National bank in commencing 
and maintaining its operations upon the basis of payments in the 
current coin: 

1. To restore the National currency of gold and silver, it is 
essential that the quantity of bank paper in circulation should be 
reduced; but this effort alone will be sufficient to effect the object. 
By reducing the amount of bank paper, its value must be propor- 
tionably increased; and as soon as the amount shall be contracted 
to the limits of a just proportion in the circulating medium of the 
country, the consequent revival of the uses for coin, in the busi- 
ness of exchange, will insure its reappearance in abundance. The 
policy, the interest, and the honor of the State banks, will stimu- 
late them to undertake and prosecute this salutary work. But it 
will be proper to apprise them that, after a specified day, the 
notes of such banks as have not resumed their payments in the 
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current coin will not be received in payments either to the Govern- 
ment or to the National bank. 


2. The resumption of payments in current coin at the State banks 
will remove every obstacle to the commencement of similar pay- 
ments at the National bank. The difficulty of commencing pay- 
ments in coin is not, however, to be considered as equal to the 
difficulty of resuming them. The National bank, free from all 
engagements, will be able to regulate its issues of paper, with a 
view to the danger, as well as to the demand, that may be found 
to exist. But, in addition to the privileges granted by the char- 
ter, it will also be proper to apprise the State banks that, after 
the commencement of the operations.of the National bank, the 
notes of such banks as do not agree to receive, reissue, and circu- 
late the notes of that institution, shall not be received in pay- 
ments either to the Government or to the National bank. 


3. The possibility that the National currency of coin may not 
be perfectly restored at the time of organizing the bank, has in- 
duced the proposition that the payment of the Government sub- 
scription to the capital shall be made in treasury notes, which will 
be receivable in all payments to the Government and to the 
National bank, but which will not be demandable in coin. The 
principle of this proposition might, perhaps, be usefully extended to 
authorize the National bank to issue notes of a similar character 
for a limited period; and it will be proper further to apprise the 
State banks that the notes of such banks as do not agree to re- 
ceive, reissue, and circulate these treasury notes, or National bank 
notes, shall not be received in payments either to the Government 
or to the National bank.—December, 1815. 


III. Report of the Committee of the House of Representatives, 
March 25, 1816. 


The only evil it is supposed that can be plausibly assigned as 
likely to flow from the chartering of the unincorporated banks, is 
that which may be supposed to arise from a surcharged circulation 
of their paper. So long as banks continue their operations without 
redeeming their notes with specie, this is a well-grounded appre- 
hension. The love of gain, one of the most powerful instincts of 
the human heart, without the salutary check of specie redemption, 
will always tempt banking associations to overtrade. But the 
necessity of paying specie for their notes, when demanded, affords 
an ample check to that propensity—at least in the present state 
of our public affairs. 
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IV. Witi1am H. Crawrorp, 


Secretary of the Treasury from 5th November, 1816, to March, 1825. 


As the currency is, at least in some parts of the Union, depre- 
ciated, it must in those parts suffer a further reduction before it 
becomes sound. The nation must continue to suffer until this is 
effected. After the currency shall be reduced to the amount 
which, when the present quantity of the precious metals is distrib- 
uted among the various nations of the world, in proportion to 
their respective exchangeable values, shall be assigned to the 
UniTepD SraTes; when time shall have regulated the price of 
labor, and of commodities, according to that amount; and when 
pre-existing engagements shall have been adjusted, the sufferings 
from a depreciated, decreasing, and deficient currency will be ter- 
minated. Individual and public prosperity will gradually revive, 
and the productive energies of the nation resume their accustomed 
activity. But new changes in the currency, and circumstances 
adverse to the perpetuity of the general prosperity, may reason- 
ably be expected to occur. So far as these changes depend upon 
the currency, their recurrence, to an extent sufficient to disturb 
the prosperity of the nation, would be effectually prevented if it 
could be rendered purely metallic. In that event we should 
always retain that proportion of the precious metals which our 
exchangeable commodities bear to those of other nations. The 
currency would seldom be either redundant or deficient, to an ex- 
tent that would seriously affect the interest of society. But when 
the currency is metallic, and paper convertible into specie, changes 
to such an extent, it is believed, will frequently occur. 

— february 12, 1820. 


But the Federal Government has, by its measures, in some 
degree contributed to the spirit of speculation and of adventurous 
enterprise, which, at this moment, so strongly characterizes the 
citizens of this republic. The system of credit, which, in the 
infancy of our commerce, was indispensable to its prosperity, if not 
to its existence, has been extended at a period when the dictates 
of sound discretion seemed to require that it should be shortened. 
The credit given upon the sale of the National domain has dif- 
fused this spirit of speculation and of inordinate enterprise among 
the great mass of our citizens. The public lands are purchased, 
and splendid towns erected upon them, with bank credits. Every- 
thing is artificial. The rich inhabitant of the commercial cities, 
and the tenant of the forests, differ only in the object of their pur- 
suit. Whether commerce, splendid mansions, or public lands be 
the object of desire, the means by which the gratification is to be 
secured are bank credits. 


This state of things is no less unfriendly to the duration of our 
republican institutions, than it is adverse to the development of 
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our national energies, when great emergencies shall arise; for, upon 
such occasions, the attention of the citizen will be directed to the 
preservation of his property from the grasp of his creditors, instead 
of being devoted to the defence of his country. Instead of being 
able to pay with promptitude the contributions necessary to the 
preservation of the State, he will be induced to claim the inter- 
ference of the Government to protect him against the effects of his 
folly and extravagance. 


This ought not to be the condition of a republic when menaced 
by foreign force or domestic commotion. Such, it is apprehended, 
will be the condition of the Unirep Srares, if the course which 
has been pursued since the commencement of the late war is not 
abandoned. Since that period, it is believed, the number of banks 
in the Unirep Srares has been more than doubled. They have 
been established in the little inland towns and villages, and have 
brought distress and ruin upon the inhabitants. When the cause 
and the extent of the evil are known, no doubt is entertained 
that the appropriate remedies will be applied by those who,, in 
our complex form of government, are invested with the necessary 
authority.— /did. 


As a financial resource, the issue of treasury notes is justifiable 
only where the deficiency which they are intended to supply is 
small in amount, and temporary in its nature. As a measure of 
alleviation, it will be more likely to do harm than good. If a suf- 
ficient amount of those notes of any description whatever should 
be issued, and put into circulation where they are most wanted, 
unless they were given away, a debt in that part of the Union 
would be contracted to the extent of the issue. It might enable the 
borrowers to pay debts previously contracted, but their relative situ- 
ation would be the same. Unless the currency became vitiated by 
the relief which was afforded, the ultimate payment of the debt 
would consummate the ruin which the measure was intended to 
prevent. But it is probable that the sums which might be ad- 
vanced by way of loan would, in a great degree, be lost. The 
Government is not, from its nature, qualified for operations of this 
kind. The general system of credit which has been introduced 
by the agency of banks, and by the inevitable effect of the meas- 
ures of the general Government, has produced an artificial state of 
things, which requires repression rather than extension. The issue 
of treasury notes, for the purpose of alleviating the general dis- 
tress, would tend to increase this unnatural and forced state of 
things, and give to it a duration which it would otherwise never 
attain. If much of the evil resulting from a decreasing currency 
had not already been suffered, there might be some plausible rea- 
son for urging the issue of treasury notes as a measure of allevia- 
tion. This ground cannot be urged in its favor; it is, therefore, 
indefensible, upon the ground of expediency as well as of prin- 
ciple. 
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In considering this proposition, the power of Congress over the 
currency of the Unirep Srares cannot, consistently with the 
respect which is due to that body, be either affirmed or denied. 
It cannot be supposed that the House of Representatives, in 
adopting the resolution in question, intended, through the agency 
of an executive department of the Government, to institute an 
inquiry as to the extent of the constitutional authority of a body 
of which it is only a constituent member. Yet it will necessarily 
occur to the House, that, if the power of Congress over the cur- 
rency is not absolutely sovereign, the inquiry, whatever may be its 
immediate result, must be without any ultimate utility. The gene- 
ral prosperity will not be advanced, by demonstrating that there is 
no intrinsic obstacle to the substitution of a paper for a metallic 
currency, if the power to adopt the substitute has been withheld 
from the Federal Government. Without offering an opinion upon 
the weight to which these views would have been entitled, had 
they been urged whilst the resolution was under consideration, it 
is admitted that they furnish no ground for declining the perform- 
ance of the duty imposed by its adoption. In the discussion of 
a question of so much delicacy and importance, the utmost confi- 
dence is reposed in the justice and liberality of those who have 
rendered it indispensable —/éid. 


Previously to entering upon the immediate discussion of the 
practicability of substituting a paper for a metallic currency, it is 
proper to observe, that gold and silver derive part of the uni- 
formity of value which has been ascribed to them from the general 
consent of civilized States to employ them as the standard of 
value. Should they cease to be used for that purpose, they would 
become more variable in their value, and would be regulated, like 
all other articles, by the demand for them, compared with the 
supply in any given market. It is presumed that, if they should 
cease to be employed as the standard of value by several States, 
their uniformity of value would be in some degree affected, not 
only in those States where they were considered as mere commod- 
ities, but in those where they were still employed as currency. 
Whenever, as commodities, they should rise in value, a drain 
would take place from the currency of other States; and when 
they should fall in value as commodities, they would seek employ- 
ment as currency, and render in some degree redundant the cur- 
rency of the States where they are employed. After making due 
allowance for the depreciation of bank notes in ENGLAND, from 
the time of the bank restriction in 1797, to the present period, the 
price of gold and silver in that country is believed to have varied 
more than at any former period. Their price, when compared with 
bank notes, from the year 1797 to 1808, showed but a slight de- 
gree of depreciation—considerably less, in all human _ probability, 
than actually existed. During that interval, the demand for those 
metals was limited in ENGLAND to the sum required for manufac- 
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tures. It is highly probable that, if the quantity of the paper cir- 
culation had been reduced to the amount of the currency in 
circulation at the time, or for one year before the restriction, the 
price of bullion would have been below the mint price. On the 
contrary, in the year 1808, when the employment of a British force 
in SPAIN created a sudden demand for specie, the depreciation of 
bank notes, indicated by the price of bullion, was probably greater 
than that which really existed. In the year 1814, after the treaty 
of Paris, the price of bullion, estimated in bank paper, was not 
above the mint price; whilst in the succeeding year it rose to 
more than twenty per cent. above that price: the amount of bank 
notes in circulation at the former exceeding, in a small degree, 
that of the latter period. It is impossible that these variations in 
the price of gold and silver, in the short space of one year, can 
be entirely chargeable to the depreciation of bank notes. The 
effect which these variations, in a great commercial State, where 
the precious metals were considered only as commodities, were 
calculated to produce upon the currency of the neighboring States, 
has not been ascertained. The convulsions to which most of these 
States were subject during that period may account for the want 
of sufficient data to elucidate the subject. It is, however, highly 
improbable that these fluctuations were not sensibly felt by them. 


Having considered the nature and extent of the variations in 
value to which a metallic currency is necessarily subject, it remains 
to examine whether it is practicable to devise a system by which 
a paper currency may be employed as the standard of value, with 
sufficient security against variations in its value, and with the same 
certainty of its recovering that value when, from any cause, such 
variations shall have been produced. It is distinctly admitted that 
no such paper currency has ever existed. Where the experiment 
has been made directly by government, excessive issues have 
quickly ensued, and depreciation has been the immediate conse- 
quence. Where the experiment has been attempted through the 
agency of banks, it has invariably failed. In both cases, instead 
of being used as a means of supplying a cheap and stable cur- 
rency, invariably regulated by the demand for ‘ effecting the 
exchanges required by the wants and convenience of society, it 
has been employed as a financial resource, or made the instrument 
of unrestrained cupidity. In no case has any attempt been made 
to determine the principles upon which such a currency, to be 
stable, must be founded. Instead of salutary restraints being im- 
posed upon the moneyed institutions which have been employed, 
the vital principle of whose being is gain, they have not simply 
been left to the guidance of their own cupidity, but have been 
stimulated to excessive issues to supply deficiencies in the public 
revenue. ‘This is known to have been the case, in an eminent 
degree, in the experiment which has been attended with most suc- 
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cess. - The issues of the BANK OF ENGLAND, on account of the 
Government, were frequently so great as to destroy the demand 
for discounts by individuals. In consequence of these excessive 
issues, the interest of money fell below five per cent., the rate at 
which the bank discounted; the demand for discounts at.the bank 
therefore ceased. It is, indeed, not surprising that no systematic 
effort has been made to restrain excessive issues. In the case of 
banks, the experiments which have been made were intended to 
be temporary; they were the result of great and sudden pressure, 
which left but little leisure for the examination of a subject so 
abstruse. The employment of a paper circulation convertible into 
specie, (the favorite system of modern States,) having, as has been 
attempted to be ‘shown in a previous part of this report, the inev- 
itable tendency to produce the necessity of resorting in every 
national emergency to paper not so convertible, imposes upon 
those who are called to administer the affairs of nations the duty 
of thoroughly examining the subject, with a view, if practicable, to 
avoid that necessity. If the examination does not result in the + 
establishment of a paper currency unconnected with specie, it may 
lead to the imposition of salutary checks against excessive issues, 
when the necessity of suspending payment may occur.—/did. 


A metallic currency, having an intrinsic value, independent of 
that which is given to it by the sovereign authority, does not de- 
pend upon the stability of the Government for its value. Revolu- 
tions may arise; insurrections may menace the existence of the 
Government; a metallic currency rises in value under such cir- 
cumstances ; it becomes more valuable, compared with every 
species of property, whether movable or immovable, in proportion 
to the instability of the Government. Not so with a paper cur- 
rency. Its credit depends, in a great degree, upon the confidence 
reposed in the stability of the authority by which it was _ issued. 
Should that authority be overthrown by foreign force or intestine 
commotion, an immediate depreciation, if not an absolute annihi- 
lation of its value, would ensue.—J/éid. 


As a paper currency is issued upon the national credit, the 
whole property of the nation is pledged for its redemption, when- 
ever, by any circumstance, it may become the interest of the com- 
munity that it should be redeemed. It is, therefore, manifest that 
it should not issue upon the credit of any individual, or associa- 
tion of individuals. A part can never be equal to the whole. 
The credit of any individual, or association of individuals, cannot 
be equivalent to that of the nation of which they form a part. 
But it may be said, that although the credit of individuals is not 
equivalent to the credit of the nation, yet an equivalent for a 
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particular portion of that credit may be found in the pledge or 
mortgage of property of equal or greater value than the currency 
issued upon it.—/did. 


In an attempt to trace the probable results of a paper currency, 
founded upon the principles which have been developed in the 
preceding pages, the influence which it will have upon foreign 
exchange requires investigation. The want of stability, morality, 
and intelligence in the Government which may undertake to sub- 
stitute a paper for a metallic currency, are the objections which 
have already been considered. ‘To these (according to common 
opinion) is to be added the injurious effect which ‘it is supposed it 
will have upon foreign exchange. In a country where the currency 
is metallic, an unfavorable state of foreign exchange will probably 
have the following effects: 


1. To raise the price of exportable articles as much above that 
which they ought to bear, as the premium paid upon foreign bills, 
until it exceeds the expense of exporting specie to the foreign 
market. 

. 2. When this rise exceeds the expense of such exportation, the 
price of exportable articles will fall gradually below what they 
ought to command, to the extent of that excess. 

3. Until this fall in their price shall be effected, specie will be 
exported ; after which, it will cease. 


4. This fall in their price, by increasing their consumption in 
the foreign markets, ultimately provides for the return of the specie 
which had been exported. 

5. During the second and third stages of this process, the price 
of all articles not exportable is affected in a greater degree; en- 
terprise is damped, and distress prevails.—/did. 


In a country where a paper currency has been adopted, and the 
principles by which a redundancy may be prevented have been 
enforced, an unfavorable state of foreign exchange will probably 
have the following effects : 

1. The effect of raising the price of exportable articles as much 
above what they ought to bear as equals the premium upon foreign 
bills; but, in this case, gold and silver, being exportable articles, 
will rise in the same proportion as all other articles. 

2. When the price of all articles is raised so high that a loss 
will be incurred by their sale in foreign markets, those who have 
no remittances to make will withdraw from the competition. If 
profitable investments in other enterprises cannot be made, a por- 
tion of the currency, at their disposition, will be withdrawn from 
circulation by being converted into funded stock; competition 
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will in this manner be diminished; the price of articles for expor- 
tation will be reduced by the reduction of the currency, and by 
diminished competition among the purchasers. It is not probable, 
however, that the price will fall so low as to admit of a profit in 
foreign markets, as long as the premium upon exchange continues 
above the ordinary commercial profit upon exported articles. But 
exportation will not be continued at a certain loss, longer than the 
discharge of debts previously contracted renders indispensable ; 
foreign articles will not be imported when the loss upon remit- 
tances, whether made by bills of exchange or by the exportation 
of commodities, is equal to the profit upon importation; the high 
price given for exportable articles will increase their production, 
and restore foreign exchange to a favorable state. The balance of 
trade, and the rate of foreign exchange, which have given so much 
trouble to statesmen for two centuries past, when left to the laws 
by which they will be governed in despite of human devices, as in- 
variably regulate themselves as fluids, when unrestrained, find their 
common level. They will probably more promptly conform to 
these laws in a State where a well-regulated paper currency pre- 
vails, than where it is metallic. In the latter, the currency is 
exported to make up any temporary deficiency; and by that 
means provides against the recurrence of the evil, by indirectly 
causing an increase of the exportable articles of the State, and 
diminishing the importation of foreign articles. Until the capacity 
to purchase these, by the exchange of articles, shall be restored in 
the former, (as the currency cannot be exported,) the importations 
will be more promptly reduced to the capacity of the country to 
purchase; whilst the increase of its exportable articles will be the 
direct, instead of the indirect, consequence of a temporary inca- 
pacity to pay for previous importations. 

3. During the whole process of restoring a favorable state of 
exchange, in a country where a well-regulated paper currency pre- 
vails, the price of all articles not exportable will suffer no material 
variation. The funding of the currency, which will probably take 
place, will not be immediately carried so far as to reduce the 
price of exportable articles so as to command a profit in foreign 
markets. They will, so long as the rate of exchange is unfavora- 
ble, continue to command higher prices than when the exchange 
is favorable. This increased price will encourage industry and en- 
terprise, and constantly tend to augment the productive energies 
of the community. This effect cannot fairly be attributed to any 
depreciation in the currency. That will continue to bear nearly 
the same proportion to the exchangeable articles of the State, as 
when foreign exchange was favorable. It is probable even that its 
relation to those articles will be changed so as to produce an 
appreciation of the currency; and that this appreciation will be 
perceived, in a slight degree, in the depression of the value of all 
articles not exportable. ‘The effects of this appreciation will, how- 
ever, be diminished by the impulse given to industry and enter- 
prise, by the increased price of all articles which can be exported. 
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If these views be correct, the only obstacles to the establish- 
ment of a paper currency by a government having a sovereign 
right to establish it, is the danger of the instability and want of 
integrity and intelligence of the government. There is, certainly, 
just reason to apprehend that emergencies may arise in the affairs 
of every nation, in which their stability may be menaced by 
foreign force or domestic insurrection. In such an event, a panic 
might ensue, and the credit of the currency be utterly annihilated. 
How far the recent examples which have been adverted to in 
other States—how far the influence of public opinion over the 
conduct of governments may be relied upon as an efficient pre- 
ventive against evils of such magnitude, must be determined by 
those to whom, under Divine Providence, the prosperity and hap- 
piness of nations are committed. The subject involves all the 
complicated interests of society, except the enjoyment of civil, 
political, and religious liberty. It ought to be approached with 
more than ordinary circumspection. In States the best qualified to 
attempt the change, it is environed with doubts which can only 
be dispelled by the light of experiment. In the UNITED STaTEs, 
these doubts are greatly increased by the complex form of the 
government. In the division of power between the Federal and 
State Governments, the line of separation is not sufficiently dis- 
tinct to prevent collisions which may disturb the harmony of the 
system. Collisions have already arisen, and, in the course of 
human events, may be reasonably expected to arise, until the line 
of separation by which their relative powers and duties are deter- 
mined shall be distinctly. defined by practice, or by explanatory 
amendments of the constitution, effected according to the forms 
prescribed in that instrument. Upon no question will collision 
more likely arise than that contemplated by the resolution under 
which this report is submitted. No attempt to make the change 
has succeeded. The measure, when stripped of extraneous diffi- 
culties, must be admitted to be of doubtful tendency. Under the 
most auspicious circumstances, it may prove abortive; under cir- 
cumstances in any degree adverse, it must inevitably fail. Any 
obstacle opposed to its execution, by one or more of: the State 
Governments, would be decisive of its fate. Their simple acqui- 
escence in the measure would not be sufficient to secure to it that 
issue to which the principles upon which it might be established 
would necessarily lead. Their active co-operation would be indis- 
pensable. The banks which derive their authority from the State 
Governments are generally bound by their charters to discharge 
their notes in specie on demand. From this obligation it would 
be necessary to the system to relieve them. The obligation to 
discharge their notes upon demand in the national currency, should 
be substituted for that of paying them in specie.—/did. 


It is then believed that the evils which are felt in those sections 
of the Union where the distress is most general, will not be ex- 
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tensively relieved by the establishment of a national currency. 
The sufferings which have been produced by the efforts that have 
been made to resume and to continue specie payments have been 
great. They are not terminated, and must continue until the value 
of property and the price of labor shall assume that relation to 
the precious metals which our wealth and industry, compared with 
those of other States, shall enable us to retain. Until this shall 
be effected, an abortive attempt, by the substitution of a paper 
currency, to arrest the evils we are suffering, will produce the 
most distressing consequences. The sufferings that are past will, in 
such an event, recur with additional violence, and the nation will 
again find itself in the situation which it held at the moment 
when specie payments were resumed. 


V. RicHarD Rusu, 
Secretary of the Treasury from 7th March, 1325, to March, 1829. 


The merchant, like the manufacturer, requires, at proper junc- 
tures, the helping hand of Congress, and may suffer without it. 
Hence it has been the object, as it was the duty, of the depart- 
ment, to invoke legislative favor for both these great interests, 
under the belief that they flourish most when they flourish to- 
gether; that, in proportion as both flourish, in conjunction with 
agriculture, (the invariable feeder of both,) is the public treasury 
most likely to be kept full; and that all plans of finance that do 
not take the co-operating prosperity of these three primary inte- 
rests of the State as their foundation, must prove fallacious or 
short lived.—Dec. 6, 1828. 


It is the preservation of a good currency that can alone impart 
stability to property, and prevent those fluctuations in its value, 
hurtful alike to individual and to national wealth. This advantage 
the bank has secured to the community, by confining within pru- 
dent limits its issues of paper, whereby a restraint has been 
imposed upon excessive importations, which are thus kept more 
within the true wants and capacity of the country. Sometimes 
(judiciously varying its course) it enlarges its issues, to relieve 
scarcity, as under the disastrous speculations of 1825. The State 
banks, following or controlled by its general example, have shaped 
their policy towards the same salutary ends—adding fresh demon- 
strations to the truth, that, under the mixed jurisdiction and 
powers of the State and National systems of Government, a 
National bank is the instrument alone by which Congress can 
effectively regulate the currency of the nation.—/#id. 


The opinions of Secretaries TANEY and Woovsury will be contained 
in the May No. of the BANKER’S MAGAZINE, “ogether with 
some opinions avowed by Mr. WEBSTER. 
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STANDARD WORKS FOR BANKERS. 


I. EXCHANGE TABLES, for converting sterling into cur- 
rency, and currency into sterling, from $4.55 per £, increasing 
by one-half cent to $5.05 per £, corresponding with 23% to 135% 
premium on the old fictitious par of $4.44 per £. By Puiwip 
P. Harris, Auditor New York, Newfoundland, and London Tele- 
graph Co. 


II. STOCK AND INTEREST TABLE, showing the Ma- 
TURED AND PRESENT VALUE OF Bonps, Stocks, and other securi- 
ties; together with Annuities, Compound and Simple Interest, &c. 
By Prof. Joun N. SrockweLit, M. A. Quarto, tinted paper, extra 
cloth binding, $10.00. D. Van Nosrranp, Publisher, 23 Murray 
Street and 27 Warren Street, New York. *,* Copies sent free by 
mail on receipt of price. 


III. COMPLETE COIN BOOK, containing perfect fac simile 
impressions of all the various gold, silver and other metallic coins 
throughout the world, with the United States mint value of each 
coin under it. The whole being placed in proper order as regards 
the various governments to which they belong, arranged according 
to their different denominations and value. ‘Together with a com- 
plete index, alphabetically arranged, of the coins of each and 
every nation. Also, containing the State arms of each State. 
Pamphlet, price $ 1.00. 


IV. LOMBARD STREET: A description of the money 
market. By WaLtrer BaGeuor, author of Zhe English Constitu- 
tion. One volume, 12mo., cloth, $1.75. Mr. BaGeHor’s won- 
derful ability to make complex subjects easily understood is won- 
derfully illustrated in this remarkable volume. While the work 
will enable the reader to gain a clear idea of the Wall Street of 
London, it also gives him an insight into the English banking 
system, a thorough comprehension of which should be possessed 
by every intelligent citizen of the Unirep Srares, in order to 
enable him to understand our own financial strength and weakness. 





The BANKER’S MAGAZINE contains a monthly list of new banks, bankers 
and savings banks, and the name of the New York correspondent of each. No 
charge is made for such announcement. No charge is made for inserting the 
names of bankers in the Banker’s Almanac (annually), and in the BANKER’S 
MAGAZINE (monthly). The cards of banks and bankers (one quarter of a 
page) will be inserted, to order, in the BANKER’S MAGAZINE, at Thirty Dollars 
per annum. The advertisement sheet of this work reaches nearly every bank 
and banker throughout the UNITED STATES. 
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A RELIABLE CURRENCY. 


The following petition was presented to both Houses of Con- 
gress in January, signed by Brown Bros. & Co., Duncan, Sher- 
man & Co., Drexel, Morgan & Co., Morton, Bliss & Co., John 
J. Cisco & Co., Grinnell, Minturn & Co., Howland & Aspinwall, 
Havemeyers & Elders, De Castro & Downer Sugar Refining Co., 
J. & J. Stuart & Co., Hallgarten & Co., A. A. Low & Brothers, 
Cooper, Hewitt & Co., Phelps, Dodge & Co., Harper & Brothers, 
and a large number of bankers, merchants, insurance companies, 
manufacturers, and oihers. 


To the Honorable the Senate and House of Representatives in Con- 
gress assembled : 


Your petitioners, bankers, merchants and citizens of the city of 
New York, respectfully represent that they view with alarm the 
numerous propositions before Congress for increasing the volume of 
the currency. 

They believe that any additional issue of paper money, either 
directly by the government, or indirectly by the National banks by 
authority of the government, would be most injurious to the inter- 
ests of the nation. 

The country is now suffering, and has been for the past twelve 
years, great loss and inconvenience arising from an irredeemable 
currency. Values of all kinds of merchandise and other property 
are continually fluctuating, owing to the constantly changing price 
of gold, and thus no certain calculation can be made in_ business. 
Speculation of all kinds is stimulated by the excessive volume of 
the currency, and the minds of the whole nation are demoralized 
and rendered unfit for pursuits of steady industry. 

Your petitioners beg leave to represent most earnestly that a re- 
sumption of specie payments at the earliest practicable time is im- 
peratively required by the true interests of the nation, and they 
most respectfully deprecate the issue of any more currency, as 
such a proceeding would postpone indefinitely a return to a sound 
financial condition. 

Your petitioners, therefore, pray that no more issues of paper 
shall take place, and that the greenbacks already issued out of the 
so-called reserve shall be withdrawn again as speedily as possible. 
In the present state of the money market the government can ob- 
tain whatever money they require as a loan at a low rate of in- 
terest, and this, your petitioners respectfully suggest, would be a 
far better way of obtaining funds than by issuing irredeemable 
currency. 
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BANKING AND FINANCIAL ITEMS. 


BANKER’S ALMANAC.—The second edition of the BANKER’s ALMANAC is 
now ready, with the additions of over one hundred new banking firms, and 
the changes of president and cashier recently made. A third edition will be 
issued in two or three months, for which work, and for the BANKER’S MAGA- 
ZINE also, the publisher solicits for publication the names of new banks, 
banking firms, and savings banks; and the names of newly-elected bank 
presidents and cashiers. [2 Copies of the BANKER’S ALMANAC for 1874, 
interleaved with ruled writing paper, may be had, on application, price $ 4. 
Copies of the same work, bound in two thin volumes, may be had, to order, 
price $3.25. 

Notice to Subscribers.—Some copies of the February No. of the BANKER’S 
MAGAZINE were imperfectly put up by the binder, having the wrong sheets. 
Subscribers are requested to examine their copies, and give notice to this 
office of any imperfections in them. Perfect copies will be substituted for 
defective ones. 

Annual Volumes.—Whatever value the BANKER’S MAGAZINE possesses as a 
record of banking affairs, that value is quadrupled to subscribers by having 
the numbers bound at the end of the year (June). Copies, substantially 
bound, of the last volume (July, 1872, to June, 1873, inclusive), with an ap- 
propriate index, will be supplied to order, in exchange for the loose numbers, 
at a charge of $1.50 per volume. 


Bank Libraries.—Every banking institution should be provided with 4 
library (large or small) of standard works on the history and principles of 
banking, commercial paper, finance, political economy, and such subjects as, 
sooner or later, the clerks should be familiar with. This plan is now executed 
by various banking institutions in various States. From one hundred to five 
hundred dollars can be profitably invested for this purpose. Almost every 
bank has twelve or more persons connected with it, either as president, 
cashier, directors, clerks, and notary, all of whom will benefit by such stand- 
ard works as give information on the above subjects. Catalogues will be sup- 
plied by this office. 

CURRENCY.—The Hon. AMASA WALKER has written a letter upon the re- 
sumption of specie payment, in which he commends the plan proposed by 
Senator SUMNER in 1871, namely: 1. That the Secretary of the Treasury be 
directed to prepare compound-interest notes, payable in three years, bearing 
interest like those issued during the war, at six per cent., of denominations 
suitable for circulation. Five millions of these to be dated the first of each 
month, and paid out for all dues of the Government, except those payable in 
gold. 2. These to be convertible at the end of two years into 10-40 five per 
cent. bonds, at the option of the holder, and to be a legal tender. 3. Green- 
backs to be canceled as they come into the National Treasury, as fast as the 
compound.interest notes are issued. By this process the present circulating 
notes of the treasury wouid all be taken in and destroyed, and their place be 
occupied by the new issue. 


NEw Loans.—The New York and Erie Railway Company is offering on the 
London market a loan in the form of second mortgage 7-per-cent. gold bonds, 
the authorized amount of which is $40,000,000. Ten millions are to be held 
by the company to take up $10,000,v00 of convertible bonds now outstanding. 
Of the remaining $30,000,000, one-half is now offered by the LonDoN BANK- 
ING ASSOCIATION. The price is 78 or £156 for a £200 bond. The Lonpon 
BANKING ASSOCIATION is backed by a powerful syndicate, and the friends of 
Erie here express themselves confident of a successful negotiation. 
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BANKRUPT HouseEs.—Assistant Treasurer HILLHOUSE having inquired 
whether he shall make payments of checks to bankers who have suspended, 
First Comptroller TAYLER has sent the following decision: ‘‘As I understand 
the law, payment to or by a bankrupt is not good. The rightfulness of such 
payment is not determined by the fact that proceedings in bankruptcy have 
been taken, but by the comission of an act of bankruptcy. Payment ought 
not to be made to a suspended house.”’ 


COUNTERFEIT Bonps—WuHo LosEs?—The Boston Advertiser says: The 
NATIONAL HIDE AND LEATHER BANK, of Boston, has begun a suit against 
the First NATIONAL BANK, of Springfield, to recover an unpaid balance in a 
bond case of several years ago. Mr. J. D. Sarrorp, while cashier of the 
First NATIONAL, bought some government bonds and sent them to the HIDE 
AND LEATHER BANK to be sold. They proved to be a skillfully executed 
counterfeit, and the HipE AND LEATHER had to meet the loss, part of which 
has been made up It now “comes back” on the First NATIONAL for the 
remainder, placing ad damnum at $4,000. Although sent to the city by Mr. 
SAFFoRD as from his bank, the bonds were his personal property, and he is 
consequently the real defendant in the suit. 


INFLATION.—The Boston Advertiser has been at some pains to classify the 
principal newspapers of the country upon the currency question, and the re- 
sult can give no consolation to the inflationists. In NFw ENGLAND there is 
not a single newspaper that favors inflation. In the Middle States there is 
but one of any influence, the Philadelphia Press, that believes in printing an 
unlimited amount of promises to pay. In the Southern States the leading 
newspapers are about equally divided, and in the Western States the same 
rule holds with regard to the average newspapers, while a majority of the 
ablest ones are emphatically against inflation. The newspapers in the Pacific 
States are unanimous for “hard money;’’ they use paper money only in ex- 
ceptional cases, and do not propose to invite over-speculation and panics by 
flooding the market with irredeemable currency. The press of the country 
represents the public sentiment better than any other agency can, and there is 
reason to believe that the majority in Congress understands this. At any rate 
that body is more conservative than when it met in December, and every 
day’s delay and discussion tend to enlighten it. Congressmen who read the 
leading newspapers of the country cannot seriously err in such questions. 


SAFES AND SAFETY.—It is not always that “safes’’ are safe, as several 
“prominent citizens’? of New York are likely to discover to their cust. Two 
partners in the manufacture of safes having quarreled, and having brought their 
case into court, it was discovered that members of the late “Tammany Ring” 
had freely ordered safes and sideboards for themselves and friends, ‘“ which 
were delivered with the understanding that they were not to be paid for” 
The value of property thus disposed of amounted to about $60,000, so that 
the phrase “not to be paid for” is to be understood only in a Pickwickian 
sense. The New York City Treasury paid in one way, and Tammany paid 
rather heavily in another, for all that its members or friends got, only that the 
medium of exchange was not always money; and now even the safes rise up 
in judgment against Tammany when the Sachem is in the Penitentiary. 


GREAT TREASURE TROVE.—A case of long standing has just been decided 
by the Tribunal of the Seine. In 1867, as some repairs were going on at the 
Lycée HENRI IV., behind the Pantheon, a workman discovered a large number 
of Roman coins in a sewer. The law awards, in such cases, one-halg of the 
value to the finder, and the other half to the proprietor of the ground, in this 
instance, the city. The contractor, in whose employ the workman was, 
stepped in claiming his share; but he has now been non-suited, and the 
municipality have paid the finder the sum of 18,292 francs for his half of the 
treasure, which is now deposited at the Musée Carnavalet. This establishment, 
founded by the city in the old hotel of Mme. DE SEVIGNE, has thus come 
into possession of a ready-made collection of upward of 800 gold medais, ali 
of the size which numismatic antiquaries call the aureus, answering to the 
twenty-franc piece, but of a value one-third higher. They form a series per- 
taining to the history of LUTETIA, from the reign of CLAUDIUs to that of SEp- 
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TIMIUS SEVERUS; with very few interruptions it comprises all the emperors 
and empresses of that period, viz.: within the years 41 and 193 of our era. 
They are all in perfect preservation; those nearest the time at which the col- 
lection was buried look as if they had just come from the mint; such as those 
of CoMMoDuUS, PERTINAX, and especially SEPTIMIUS SEVERUS. The most 
brilliant period of the monetary art, that of the Antonines, is amply repre- 
sented; the two Faustinas are frequently repeated. There are more than fifty 
Vespasians; of Tirus there are fewer, but there is one, with the exergue— 
Divus Titus on the obverse, and the sella curulis on the reverse, with the 
thunderbolt, which is extremely valuable. There is a JULIA DoMNA, mother of 
CARACALLA; an AELIUS C&SAR; two or three PLOTINA; which are extremely 
rare, an aureus of ANTONINUS Pius, with the exergue, Concordia enerneé on 
the reverse, &c. This treasure must have been hid about the year 193. There 
evidently were at that time collectors of old medals as there are now. 


THE NATIONAL BOARD OF TRADE.—At the recent meeting of the National 
Board of Trade, at Baltimore, the following resolutions were adopted : 

Resolved, First. That the National Board of Trade respectfully recommend 
to Congress that there shall be no further issue of irredeemable paper money 
whatsoever. 

Second. That, in the opinion of this Board, it is the first duty of the Gov- 
ernment to provide for the retirement and cancellation of so much of the legal- 
tender issue as has been taken from the so-called forty-four million reserve. 

Third. That it is the imperative duty of the Government to restrict its 
expenditures in every department of the public service to the lowest possible 
point; and that strict economy be instituted in all appropriations. 

Fourth. That Congress be requested to so amend the National banking 
law that the banks shall be compelled to hold the coin they receive for interest 
on their bonds hypothecated as security for their circulation, as a part of their 
reserve, until their reserves in coin shall be equal at least to thirty (30) per 
cent. of their circulation. 


Currency.—Inflationists will find little comfort in the action of the National 
Board of Trade, now in session at Baltimore. Nearly all of the Western 
delegates who spoke on the question of the National debt (and there were 
several) indignantly repudiated the charge that the West is in favor of an 
increase in the currency. The result of a long debate was the adoption of a 
series of resolutions condemning inflation, recommending the withdrawal of the 
issues from the so-called “ reserve,’ and recommending economy. This is a 
healthy sign of the times; currency-tinkers in Congress and elsewhere will 
please take notice. 

New York.—A_ dividend of fifty per cent. was payable on and after March 
g, by Isaac H. BAILEY, Receiver of the BANK OF COMMONWEALTH. Mr. 
BAILEY has decided not to offer the building of the bank for sale until there 
is a greater demand for desirable real estate. At the recent offering of the 
property of the bank the highest bid was considered hardly more than _ half 
the value, and the Receiver has determined not to sacrifice the property. 


North Pacifie Railroad.—For the information of the bondholders and other 
creditors of the suspended North Pacific Road, we copy the following from 
the Philadelphia /xguirer- 

The Northern Pacific Railroad has been completed, equipped, and put in 
successful operation from Duluth, the extreme westerly end of Lake Superior, 
to Bismarck, on the Missouri River, a distance of 452 miles, and from Kal- 
ama, on the Columbia River, to Tacoma, on Puget Sound, a distance of 105%. 
At Kalayaa communication is extended up the Columbia river a distance of 
400 miles by means of the Oregon Steam Navigation Company, thus affording 
direct means of communication and transportation between the Territories of 
IDAHO and WASHINGTON and the State of OREGON with the navigable waters 
of the Pacific. With great care, and after most particular investigation, exam- 
ination and surveys, Tacoma has been selected as the Pacific terminus of the 
Northern Pacific Railroad. It is finely situated on Commencement Bay, an 
excellent harbor in Puget Sound, and already has assumed the usual appear- 
ance of a growing city. The commodious wharves of the railroad company, 
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the tracks and railroad connections, are far advanced toward completion, and 
_ will afford all the necessary facilities which will be required by the immense 
business that must centre at this point. 


Legal Tender.—The following is the text of the bill which passed the House 
of Representatives on Monday, March 23, and now goes to the Senate: 


A Bill to Fix the Amount of Legal-Tender Notes at $ 400,000,000. 


Whereas, The existing uncertainty as to whether the amount of legal-tender 
notes now authorized by law to be kept in general circulation is § 356,000,000, 
or $ 400,000,000, is calculated to derange the business of the country and 
unsettle values; therefore, 

Be it enacted, &c., That the provisions of law existing prior to the pas- 
sage of the act approved April 12, 1866, entitled ‘“‘An act to amend an act 
to provide ways and means to support the Government,’ approved March 3, 
1865, be and the same are hereby declared to be in force, so as to authorize 
the amount of legal-tender notes of the UNITED STATES to the amount of 
$ 400,000,000 to be kept in general circulation, and the total amount of UNITED 
STATES notes, issued or to be issued, shall never exceed $ 400,000,000. 


ARKANSAS.— Messrs. GEORGE BRODIE & SON have established a banking 
house at Little Rock, ARKANSAS, as successors to Mr. S. H. Tucker. Their 
correspondents are as follows: IMPORTERS AND TRADERS’ NATIONAL BANK, 
New York; MERCHANTS’ NATIONAL BANK, Boston; NATIONAL BANK STATE 
OF MissourI, St. Louis; UNION AND PLANTERS’ BANK, Memphis, TENN. ; 
— oF AMERICA, New Orleans, La. (See their card on the cover of this 
work. ) 


CALIFORNIA.--The BANK OF UKIAH has been chartered this year by the 
legislature of CALIFORNIA, to be located in Ukiah city, Mendocino County, 
with a paid capital of $125,000. President, AuGustus F. REDEMEYER; 
Cashier, SAMUEL WHA#ELER. They refer to and draw upon the NATIONAL 
GoLpD BANK AND Trust Co. of San Francisco. 


San Francisco.—The BANK OF SAN FRANCISCO has commenced business at 
No. 215 Sansome street, San Francisco, under a State charter, with a capital 
stock of $1,000,000. FRANK M. PIXLEY, Manager; N. P. Coie, President. 
The capital, it is announced, will be wholly invested in rea] estate. 


COoLORADO.—The PEOPLE’Ss NATIONAL BANK OF PUEBLO, Pueblo County, 
COLORADO, (No. 2134), was organized in February, and takes the place of the 
PEoPLE’s BANK of that place. WILLIAM A. OFFENBACHER, President; JOHN 
R. Lowruer, Cashier. Capital, $50,000. Their New York correspondents are 
Messrs. DONNELL, LAWSON & Co., No. 4 Wall street. 


GrEorGIA.—The holders of over-due bonds of the State of GEORGIA are 
notified by the State Treasurer, under date March 10, 1874, that their bonds 
must be presented for payment at the State Treasury in Atlanta, GA.: where- 
upon, if genuine, those payable in New York or elsewhere out of the State 
of GEorRGIA, will be paid by check on New York if desired; those payable at 
the State Treasury or elsewhere in GEORGIA will be paid in currency at the 
Department or by check on Athens, Augusta, Savannah, Macon or Columbus, 
as the holder may prefer. No interest will be allowed or paid after 31st 
March, 1874. 


ILLINOIS.—Of the petition presented by Senator LOGAN to the Senate U. 
S., in favor of inflation, purporting to contain ‘‘ nineteen hundred respectable 
citizens of Chicago,’’ the Chicago 7yiéune says a careful perusal of the names 
attached failed to lead to the discovery of the signature of any well-known 
resident of that city. The business men there are as a body opposed to infla- 
tion, as are the sensible business men of the whole country. 

Peoria.—Mr. T. G. McCuULLou, hitherto assistant cashier, was, in January 
last, elected Cashier of the SECOND NATIONAL BANK OF PEORIA. Mr. LEWIS 
HowELL remains President, and Mr. Geo. H. McILVAINE, Vice-President, of 
the institution. 


Rockford. —Mr. MELANCTHON STARR, hitherto Cashier of the WINNEBAGO 
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NATIONAL BANK, Rockford, ILLINOIS, was, in January last, elected Vice-Presi- 
dent, and is succeeded by Mr. WiLLIAM T. RoBERTSON as Cashier. Mr. 
CHANDLER STARR was at the same time elected Assistant Cashier. 


INDIANA.—Fort Wayne, IND., January 6.—The annual election of directors 
and officers of the ForT WAYNE NATIONAL BANK took place in January. 
The directors elected are as follows: JESSE L. WILLIAMS, PLINY HOAGLAND, 
O. P. MorGan. MontGoMERY HAMILTON, and S. B. Bonp. Officers: S. B. 
BonD, President; PLiny HOAGLAND, Vice-President ; J. D. Bonp, Cashier. 
The office of president was made vacant by the death of CHARLES D. Bonpb, 
a few weeks since. 


Iowa.—In our March No., p. 749, it was stated that paper maturing on Sun- 
days and holidays may be legally paid on the day subsequent. This statute, 
we learn, is superseded by the new code of 1873, which provides (section 
2094), any bank or mercantile paper falling due on any of the above-named 
days (holidays), shall be considered as falling due on the preceding (business) 
day. Section 2093 of the new code also provides that a ‘demand at any time 
during the days of grace will be sufficient for the purpose of charging the 
enderser.”’ 


Kansas.—The title of the GERMAN BANK, at Atchison, will hereafter be the 
GERMAN SAVINGS BANK. President, GEORGE STORCH; Vice-President, ROBERT 
FORBRIGER ; Cashier, JOHN BELZ. Their card may be found in the BANKER’s 
ALMANAC for 1874. 

Oswego.—Messrs. BROCKWAY & DRAPER have established a banking house 
at Oswego, Labette County, KANsAs, and are prepared to make collections 
throughout that State. (See their card on the cover of this work.) Their cor- 
respondents are the THIRD NATIONAL BANK OF St. Louis; and Messrs. J. 
J. Cisco & Son, New York. 


KENTUCKY DiIvipDENDS.—The BANK OF KENTUCKY and the NORTHERN 
BANK OF KENTUCKY each announces a semi-annual dividend of five per cent., 
and the BANK oF LOUISVILLE a semi-annual dividend of three per cent., all 
payable on demand, to Philadelphia shareholders, at the BANK OF NORTH 
AMERICA, and at the BANK OF AMERICA, New York, to New York share- 
holders. 


MARYLAND.—JOHNS Hopkins.—The City Council of Baltimore has passed 
a resolution for the erection of a monument to the memory of JoHNs Hop- 
KINS, the rich merchant and philanthropist and President of the MERCHANTS’ 
NATIONAL BANK, whose death was announced on Christmas morning. It 
would be a becoming mark of gratitude to one of the most munificent bene- 
factors a city ever had; but it is not needed to perpetuate his fame, for Mr. 
Hopkins has founded, by his will, a memorial more splendid than the chisel of 
the sculptor could ever create. His estate was valued at about $ 10,000,000, 
and of this amount he has set apart more than $6,000,000 for charitable pur- 
poses. Most of the money is divided between two magnificent foundations, a 
university and a hospital. The university is to embrace schools of law, medi- 
cine, science, and agriculture. The hospital is to take in the poor and suffer- 
ing without distinction of age, sex, creed or color. There are to be free beds 
for 400 or 500 sick, a separate building for convalescents, a training school for 
nurses, a home for 400 colored orphans, and the grounds surrounding the 
hospital will be laid out as a public park. 

MASSACHUSETTS.—At the annual election in January last. Mr. J. T. BURR 
was elected President of the NATIONAL BANK OF NorTH AMERICA, Boston, 
in place ot Mr. R. W. SHAPLEIGH, who declined a re-election. Mr. JOHN K. 
HALL remains Cashier. 

MICHIGAN.—The NATIONAL BANK OF TECUMSEH, located at Tecumseh, in 
the State of MICHIGAN, is closing up its affairs. All note holders and other 
creditors of said association are notified to present the notes and other claims 
against the association, for payment. 


MINNESOTA. — Mr. J. B. SANBORN has been elected Vice-President of the 
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GERMAN-AMERICAN BANK, at St. Paui. The paid capital of this bank is 
$200,000. Mr. F. WiL.ius, President; GusTAv WILLIUS, Cashier. Their 
New York correspondent is the CHEMICAL NATIONAL BANK. 

MINNESOTA.—The stigma of repudiation is fixed upon the State of MINNE- 
SO1A by Judge DILLON, of the United States Circuit Court, in his recent 
decision dismissing the suit of SELAH CHAMBERLAIN, of Cleveland, against the 
St. Paul and Sioux City and the Southern Minnesota Railroads, for a million 
dollars in Minnesota bonds, which Mr. CHAMBERLAIN claims that the com- 
panies named ought to pay as successors to the companies for which he did 
work as a contractor, receiving these bonds as compensation. The Judge, 
finding that the State granted a clear title to the new companies, dismissed 
the suit, but in doing so made this remark, which MINNESOTA ought to know 
is far from a favorable inscription upon her escutcheon : 

“Tf the State were suable in the courts, there can be no doubt that the 
bonds would be legally enforceable against it. Justice and honor alike re- 
quired the State to recognize these bonds as binding upon it, and in the end 
the court cannot doubt that the people of the State will so ordain. A State, 
with such a future before it as the State of MINNESOTA, cannot afford to bear 
the odium of repudiation, and if there are no other difficulties in the plaintiffs 
way except the suggested one, that his bonds are invalid, he will be entitled to 
the relief demanded.”—Cleveland Leader. 


MONTANA.—The capital of the PEopLE’s NATIONAL BANK OF HELENA, 
MonrTANA, has been increased to $100,000. President, GEORGE W. Fox; 
Cashier, C. J. LysTer. ; 

NEBRASKA. — The OMAHA NATIONAL BANK has increased its capital to 
$200,000. The officers for the present year are: Ezra MILLARD, President ; 
J. H. MILiarp, Cashier; WILLIAM WALLACE, Assistant Cashier. Their New 
York correspondent is the CHEMICAL NATIONAL BANK. 

NORTH CAROLINA.—The COMMERCIAL BANK OF CHARLOTTE, N. C., (No. 
2135), was organized in February with a present capital of $50,000, limited to 
$100,000. President, C. Dowp; Cashier, R. M. MILLER. 

New York.—The MERCHANTS’ NATIONAL BANK OF BINGHAMTON, Broome 
County, N. Y., (No. 2036), was organized under a charter in February, 
with a present capital of $ 100.000, limited to $500,000. President, ERASTUS 
Ross; Cashier, GEORGE M. Burr. Their New York correspondent is the 
IMPORTERS & TRADERS’ NATIONAL BANK. 

Albany.—In the State Senate, January 23d, a report was received from the 
judiciary committee adversely to the bill allowing a rate of interest equal to 
twelve per cent. in the city of New York. Mr. KING argued in favor of the 
bill. He would go further, and’ leave the borrower and lender. to fix their own 
rates. The reports were agreed to and the bill rejected. : 

A report was made by Senator LEDWITH—To incorporate the American 
Mortgage Company. Mr. LeEpwITH’s bill names, as first corporators of The 
American Mortgage Company, WILLIAM B. OGDEN, CHARLES BUTLER, RoB- 
ERT B. ROOSEVELT, CHARLES J Conpbor, W. L. SCUDDER, Jr., and WILLIAM 
B. DRAPER. The capital stock is $1,000,000. The company may loan money 
on personal property, &c. 

Troy.—At a meeting of the Board of Directors of the CENrRAL NATIONAL 
BANK OF Troy, New York, held February 7th, GEORGE C. BURDETT was 
unanimously elected President, vice J. LANSING VAN SCHOONHOVEN, resigned, 
and Moses WARREN was elected Vice-President in place of GroRGE C. 
BURDETT, chosen President. Mr. A. W. WICKES remains Cashier. 

Cuba.—The capital stock of the CusA NATIONAL BANK, Alleghany County, 
was increased, in January last, to $150,000. President, E. D, LEVERIDGE; 
Cashier, GABRIEL BISHOP. 

Ou10.—The TIFFIN SAVINGS BANK has increased its capital to $ 100,000, 
with current deposits amounting to $ 94,000. J. G. Gross, President; G. W. 
BACHMAN, Vice-President; D. P. DILDINE, Cashier; J. A. BLAIR, Assistant 
Cashier. Their New York correspondent is the AMERICAN EXCHANGE Na- 
TIONAL BANK. 
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PENNSYLVANIA.—The twenty-second of February being one of the holidays 
designated by law of the commonwealth, with provision that when that day 
comes on a Sunday it is to be observed the next succeeding Monday, was 
celebrated this year on Monday, the 23d. The Custom House, the office of 
the U. S. Assistant Treasurer, the U. S. Mint, the City Treasury, the courts, 
all the public offices, the banks and trust companies, were closed for the day. 
The Board of Brokers also adjourned over from Saturday evening until the 
usual hour of meeting on Tuesday. This being the first occasion the law has 
sanctioned the commemoration, in PENNSYLVANIA, of WASHINGTON’S birthday 
on the 23d of February. 


Boverstown.—The NATIONAL BANK OF BOYERSTOWN, Berks County, (No. 
2137), was organized in March, with a present capital of $50,000. President, 
THomMAS J. B. RHoaAps; Cashier, W. A. Mory. 


SouTH CAROLINA.—The CirizENs’ SAVINGS BANK, located at Columbia, S. 
C., has gone into bankruptcy, together with the nine branches, which were lo- 
cated at Abbeville, Charleston, Camden, Laurens, Newberry, Orangeburg, 
Spartanburg, Sumter, Yorkville. : 


TENNESSEE.—Notice has been given that the Treasurer of the State of 
TENNESSEE will pay, on presentation, the coupons due July 1, 1874, with re- 
bate of interest. No interest will be paid on bonds that have not been 
registered or funded under the recent law. 


CANADA.—A charter will be sought of Parliament for the LONDON AND 
County BANK, with a capital of $1,000,000, and with the head office in Lon- 
don, ONT. 


The Provisional Directors of the STADACONA BANK are Messrs. W. Drum, 
P. GARNEAU, J. L. GiBs, J. Larrp, A. P. Caron, J. W. HENRY, S. B. 
Footr, F. GERNEAU, O. LAURANGEAU and T. H. Grant. They give notice 
that the stock book will be closed on the 2oth inst. 


Union Pacific R. R. Co.—At the annual meeting of the stockholders of the 
Union Pacific Railroad, March 11th, at Boston, the following directors were 
chosen : 


Oliver Ames, North Easton; James Duff, Boston; Elisha Atkins, Boston; 
Sidney Dillon, New York; L. P. Morton, New York; F. Gordon Dexter, 
Boston; Benjamin E. Bates, Boston; Oliver Ames (second), North Easton; 
James D. Smith, New York; Charles J. Osborn, New York; George S. Scott, 


New York; Samuel L. Mills, New York; Jay Gould, New York; E. H. 
Baker, Boston; J. Richardson, New York. 


At a meeting of the directors held subsequently, the following officers were 
chosen: President, Mr. SIDNEY DILLON, of New York; Vice-President, Mr. 
ELISHA ATKINS, of Boston; Secretary and Treasurer, Mr. E. H. ROLLINS, of 
Boston. 


TRIAL.—CHARLES CALLENDER, the ex-Bank Examiner, who is charged with 
having, in consideration of a bribe of $119,000, made, on the 3d of September, 
1871, a false return of the affairs of the OCEAN NATIONAL BANK, representing 
it to be in a flourishing condition, when its books showed it to be insolvent, 
was placed on trial, in March, in the Criminal Branch of the United States 
Circuit Court, before Judge BENEDIcT. The defence is, that the report was 
made in good faith from exhibits furnished by the bank officers, and that 
the so-called bribe was nothing more than a regular business transaction with 
the bank, involving loans to CALLENDER on stocks, &c. 





1874.| 


NEW BANKS, BANKERS AND 


New Banks, Bankers and Savings Banks. 


SAVINGS BANKS. 


(Monthly List, continued from March Number, page 755.) 


= Additions for this list are solicited from the subscribers to this work. 


NEW YORK CITY. 


Bacon Brothers, 
P. W. Harding & Co. 


Place and State. Name of Bank. 


Little Rock, ARK....George Brodie & Son 
Helena, “«  ....Nelson & Hanks 
Camden, ” -- Tyra Hill 
San Francisco, CAL..Bank of San Francisco 
Granada, CoL Chick, Browne & Co 
Bowen, ILL...... 
Pontiac, “ ........-First National Bank 
Sparta, “ ........, Borders & Boyle, 
Lafayette, IND John S. Williams & Co 
Plymouth, Buck & Toan 
Albion, William M. Clapp 
Sabetha, KANsAS.....Milo L. Mather 
Topeka, “ .....-Kansas Valley Bank 
Atchison, “ German Savings Bank 
Eureka, « 
Oswego, “ Brockway & Draper 
New Orleans, La....Citizens’ Savings Bank 
Albion, Micu....Albion Exchange Bank 
Adrian, « ...-Adrian Savings Bank 

” « .... Lenawee County Bank 
Olivet, “* ....George W. Keyes 
Wyandotte, “ ....Wyandotte Savings Bank 
Cedar Springs, “ 
Detroit, «  ....Cromwell & Ralston 

“ “« ...-T. S. Darling & Co 
Hastings, MINN....- Howes Brothers 
Grenada, MIss....-- R. Mullen 
St. Louis, Mo......James Edwards & Co 
Weston, Weston Savings Bank 
St. Louis, P. F. Keleher & Co 
Kansas City, “ First National Bank 
Schuyler, NEB Sumner, Smith & Co 
Norfolk, “ ....--.J. & C. P. Mathewson 
Binghamton, N. Y..- 
Brockport, « ..Allen & Kingsbury 
Toledo, OHIO Raynor & Seagrave 
Marysville, “ 
Pittsburgh, 
Phiiadelphia, ‘ 
Allegheny, 
Alexandria, VA 
Martinsburg, ‘“ 


Neillsvile, Wis 


Dunn, Smyth & Co 
Girard Savings Bank 


German Banking Co 
People’s Dep. Bank 


Clark County Bank 


Martindale, Tucker & Co... 


..o-H. C. Russell & Co........ 


People’s EN ale he cnn - 
Pa. .... Union Savings & Deposit Bank. Cc. B. Richard & Boas. 


Andrew Stuart & Co., 34 Pine. 
Ewen & Tuttle. 


N. Y. Correspondent. 


Importers & Traders’. 
Henry Talmadge & Co. 
Ninth National Bank. 
(None.) 
Hanover National Bank. 
Ninth National Bank. 


Importers & Traders’. 
Allen, Stephens & Co. 
Donnell, Lawson & Co. 


Merchants’ Exchange N.B 
National Trust Co. 

John J, Cisco & Son. 
Metropolitan National B’k. 
(None. ) 

(None. ) 
Ninth National Bank. 
(None. ) 


- Nassau Bank. 


Chatham National Bank. 
Kountze Brothers. 


National Bank Commerce. 
Ninth National Bank. 


‘Lawson & Co. 


Donnell, 
y & Co. 
(Resumed business. ) 
Saunders & Hardenbergh. 


Merchants’ National Bank--.-.Importers & Traders’. 


James T. Bates & Co. 
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CHANGES OF PRESIDENT AND CASHIER. 
(Monthly List ; continued from March No., page 754.) 
APRIL, 1874. 


Banks are requested to furnish prompt notice of any future changes. 


Name of Bank. Elected. In place of 
National Bank Huntsville, ALA...Joseph Martin, Cash *T. Lacey. 
Merchants & Planters’ Nat. 2, -: 

Bank of Augusta, Geo. -T. P. Branch, Pres C. J. Jenkins. 
First Nat. Bank, Kewanee, ILL. -Charles C. Blish, Pres... Elias Lyman. 
First Nat. Bank, Geneseo, . James McBroom, Pres. ..Andrew Crawford. 
Winnebago Nat. Bk, Rockford,“ .Wm. T. Robertson, Cash.M Starr. 

Second National Bank, Peoria, “ -T. G. McCulloh, Cash. ..W. B. Hotchkiss. 
First Nat. Bank, Cambridge, InD.John Kepler, Pres. ..---. John Callaway. 

“ John Jackson, Cash Thomas Newby. 
Citizens’ B’k, North Topeka, Kan.T. B. Sweet, Pres Charles J; Lovejoy. 
Capitol Bank, Topeka, « Pp. J. Bonebrake, Pres. -.John D. Knox. 
Bank of Newcastle, KENTUCKY..Geo. C. Castleman, /Pres.Isaac N. Webb. 
Citizens’ Bank, Louisville, “ ..-G. H. Cochran, Vice-Pres. 
Wamesit Nat. Bank, Lowell, Mass.Geo. W. Knowlton, Cash.John H. Buttrick. 
Eliot National Bank, Boston, “ Wm. H. Goodwin, Pres..John Demeritt. 
Nat. Bank N. America, “ « Jj. T. Burr, Pres R. W. Shapleigh. 
First National Bank, Woburn, “ E. D. Haydon, /vres...-- J. B. Winn. 
Pittsfield Nationa] Bank, “Julius Rockwell, Pres....John V. Barker. 
Teutonia Nat. B., New Orleans, La.J. J. Tarleton, Cash. ....J. M. Wagner. 
First Nat. B’k, Port Huron, Micu.D. P. Hampton, Pres....Henry Howard. 
Capital State Bank, Jackson, Miss.Thomas E. Helm, Pres. - 
German-Amer. B’k, St. Paul, MINN.J. B. Sanborn, Vice-Pres. 
State Nat. Bank, Lincoln, Nes...L. C. Richards, Cash. ...N. C. Brock. 
First Nat. Bank, Concord, N. H..William F. Thayer, Cash.William W. Storrs. 
Central Nat. Bank, Troy, N. Y..Geo. C. Burdett, Pres....J. L. Van Schoon- 
Second Nat. B’k, Cooperstown, “« .G. Pomeroy Keese, Pres.J. P. Sill. [hoven. 
Farmers’ Nat. Bank, Malone, “ -Darius W. Lawrence, Pres.A. W. Ferguson. 
North Granville Nat. Bank, “ .Isaac V. Baker, Pres. R. G. Dayton. 
National Bank, Fayetteville, “ Hiram Eaton, Pres. D. E. Hurd. 
First Nat. Bank, Coshocton, O..Jackson Hay, Pres: Thos. C. Ricketts. 

” e ‘ “ Henry C. Herbig, Cash..Baxter Ricketts. 
Citizens’ Nat. Bank, Urbana, “ Oliver Taylor, Pres.. ....J. B. Armstrong. 
Logan Co. Bank, West Liberty, “ .Samuel Taylor, Pres. *R. E. Runkle. 
Citizens’ Bank, Philadelphia, Pa. -John Wiegand, Jr., Pres..Geo. De B. Keim. 
Mechanics’ Nat. Bk, “ -John Rommel, Jr, Cash..John Wiegand, Jr. 
Emmet Bank, Memphis, TENN....Wm. Y. Hamlin, Cash...John Loague. 
First Nat. Bank, Springfield, VT..Samuel Alford, Jr., Prves..*Henry Barnard. 
National Bank of Barre, « _Charles A. King, Cash...W. G. Austin. 


The BANKER’S MAGAZINE contains a monthly list of recent changes of Presi- 
dent and C. ashier, for the information of bankers at a distance. Subscribers are 
requested to give us notice of future changes. No charge is made for such 


announcements in this work. 
* Deceased. 





Dissolved or Discontinued. 


DISSOLVED OR DISCONTINUED. 
(Monthly List, continued from March No., page 756.) 


NEW YORK CITY. 


Bacon Brothers & Starr. Smith & Harding. 

Day & Morse. E. O. & O. C. Read. 

S. J. Curtis & Co. Ewen, Tuttle & Hilger. 
Kingon & Comyngs. Seaman & Vanschoonhoven. 
S. A. Gaylord & Co., 33 Wall. A. D. Williams & Co. 
Grinnell & Nevers. Wollberg & Co. 

David Groesbeck & Son. White, Defreitas & Rathborn. 


ILLINOIS.—Z. S. Pratt, Mewman ; (removed to Buren, Hancock Co., ILLs.) 
Phelps & Tracy, L/mzvood. 


Peale Banking Co., (succeeded by Gibson County National 
ank. ) 


Iowa.--Ockerbock Brothers, Corydon. 


MICHIGAN.—-City Bank, Detroit. The National Bank of Tecumseh, (volun- 
tary liquidation.) . 


Kansas.—-Chetopa Savings Bank, First National “Bank, Zofeka ; German 
Savings Bank, Leavenworth; Scott & Co., Leavenworth ; Shawnee County 
Bank, 7Zofeka. 


KENTUCKY.--Branch Bank of Louisville, Paducah. 

MissourI.--S. A. Gaylord & Co., Saint Louis. 

MINNEsoTA.-—-H. A. Hills & Co., Brainerd ; How, Strait & Co., Carver. 
New York—George W. McDowell, Bath. 

CANADA.—Taylor & Minty, (Jamilton ; J. Fairbairn & Son, Montreal. 
CoLoraAbDo.—-Chick, Browne & Co., A7t Carson. 

GeorGIA.—A. B. Phelps, jr., Madison ; (failed. ) 


OH10.—Scott & Hamilton, Waynesburg. 


So. CAROLINA.—Citizens’ Savings Bank, Charleston ; Columbia ; Laurens ; 
Newberry ; Spartanburg ; Sumter; Yorkville; Abbeville; Camden; (in 
bankruptcy.) 


TEXAS.—W. Jackusch & Co., Galveston, (failed. ) 


The BANKER’S MAGAZINE contains a monthly list of  discontinuances, 
failures, &c., among banks and bankers. Subscribers are requested to give 
early information of all such changes hereafter. 





Banker's Magazine. 


NOTES ON THE MONEY MARKET. 


New York, MARCH 24, 1874. 
Exchange on London, at sixty days’ sight, 4.84 a 4.86 for gold. 


The market has been steady during the month of March, with a tendency to lower rates on 
loans. Capital is rapidly accumulating again at New York from the country towns, giving 
ample supply for ordinary business demands, and contributing largely towards speculation at 
the Stock Exchange. The import trade is also encouraged by the easy condition of money 
affairs in this country and in England. We hear of loans on demand as low as three per 
cent. on Government Securities, and at four to five on first-class railroad bonds. The cur- 
rency debate in Congress has not yet reached its conclusion; the friends of a solid currency 
and the abettors of increased paper not having yet agreed upon a Compromise Bill. 


During the long debates in Congress this year, a loud appeal has been made for MORE 
MONEY for the West and South, as if Congress had the power to create money for those who 
want it. This has been the argument with many in defence of a proposition for more paper 
issues. Now it is very obvious that the creation of forty or fifty or one hundred millions more 
of paper dollars would afford no aid to places now deficient in capital. All such new issues, if 
created, would fall into the channels where ample capital exists. They would make the rich 
richer, and the poor would become more poor by the inevitable rise in prices of commodities. 
A rise in the price of gold would certainly follow, and an unavoidable rise in the market value 
of foreign goods, with large importations. 

The public Treasury calls out for more paper money, because the Treasury requires heavy 
duties on heavy importations.* Thus the country contributes towards foreign labor, and refuses 
to liquidate the debt created as a war measure. The immense volume of legal tenders (480 
millions) lies like an incubus upon the industry and trade of the country, and exposes us to 
the charge of dishonesty in the payment of our cash liabilities. 


Foreign exchange remains nominally steady for this week’s steamers. Prices of bankers’ 60 
days’ sterling bills, $4.84 @ $4.85; do. at short sight, $ 4.8734 a $4.88. We quote: Bills at 60 
days on London, 4.82 @ 4.83% for commercial ; 4.84 @ 4.85 for bankers’; do. at short sight, 4 87% 
a 4,88; Paris at 60 days, 5.2334 @ 5.1834; do. at short sight, 5.1554 @ 5.1434; Antwerp, 5.25 
@ 5.20; Swiss, 5.25 @ 5.20; Hamburg, 4 Reichsmark, 95 a 9554; Amsterdam, 40% a 4034; Frank- 
fort, 40% a 41; Bremen, 4 Reichsmark, 95 @ 9554: Prussian thalers, 71% a 7134. We annex 
comparative rates for four months: 


Sixty days Bills. Dec, 22. Fan. 21. Feb. 24. Mar. 24. 

On London, bankers’. . 1083 a 108% .. 4.82 4.83 .. 4.82 @ 4.8516 .. 4.84 @ 4.85 

baa commercial. 108 @ 108% .. 4.80 @4.82 .. 4.84 @ 4.85 . 4.82 a 4.83 
Paris, francs, p. dollar.... 5.284% @5.20 .. 5.27%a5.21% .. 5.234%05.17% .. 5.233% a 5.18% 
Amsterdam, p. guilder... 404%@ 40% .. 40%a 40% .. 4oKa 41 .. 40%a 40% 
Frankfort, p.florin....... 405%@ 41% .. 41%a 41%... goKa 41%... 40oK%a 41 
Hamburg. p. 4 R’mark... 94%a@ 95% 95 @ 95% -- 95 @ 95%-. 95 @ 95% 
Prussian thalers........ au a@mK%.. 2 anh... wha 72 .. mwKya 71% 
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The bank returns for the month show a steady column of loans and a slight reduction in 
deposits. The volume of legal tenders again shows a decline—when public policy demands 
that they should be increased steadily until they assume twenty-five per cent. of the cash 
liabilities. The latter are represented to be 266 millions at this date. 


Legal Weekly 
1867. Loans. Specie. Tenders. Circulation. Deposits. Clearings. 
$ 257,852,460 .$ 12,794,892 .$65,026.121 .$32,762.779 .$ 202,533,564 .$ 466.987,787 
249,741,297 .. 12,724,614 .. 62,111,201 .. 34,134,391 .. 187,070,786 .. 483,266,304 
259,090,057 .. 20,736,122 .. 48,896,421 .. 34,379,609 .. 180.490.445 .. 585.304,799 
Jan. 3,'70.. 250.406,387 .. 31,166,908 .. 45.034,608 .. 34,150.887 .. 179,129.394 -- 399,355,375 
276,496,503 .. 31,611 330 .. 56.815.254 .. 33.070,365 .. 219,083.428 .. 562,736,404 
Jan. 2,’71.. 263,417,418 .. 20,028,846 .. 45.245.358 .- 32,153,514 -. 188.238,995 .. 467,692.982 
July 3 296 237.959 .- 16,526,451 .. 71,348,828 .. 30,494,457 -- 243,308,693 .. 561,366,458 
Jan. 1,’72.. 270,534,000 .. 25,049,500 .. 40,282,800 .. 28,542,800 .. 200,409,800 .. 561 $02.964 
289 002,800 .. 22,795.500 .. 54.951,400 .. 27,416,100 .. 232,387,900 .. 485.973,837 
Jan. 6,’73.. 277,720,900 .. 19.478,100 .. 41.165.400 .. 27,613.800 .. 203,808,100 .. 642,834,841 
Feb. 3..... 286,879,600 .. 18,612,200 .. 45,802,100 .. 27,501 000 .. 217,168,500 .. 661.411.941 
2731534,000 .. 15,664,400 .. 34,940,500 .. 27,715,800 .. 187,687,000 .. 780,498,463 
286,905,800 .. 33.551.400 .. 48,168,000 .. 27,276,200 .. 232,369,400 .. 478.571.386 
288,883,000 .. 23,095,200 .. 44,729.300 .. 27,281,900 .. 220,390,300 .. 447,799,948 


Ten weeks’ intermission to Bank Reports. 


252,373,500 .. 21,158,600 .. 38,214,070 .. 27,186.100 .. 182.015,300 419,721,752 
Jan. 5,’74. 261,135,400 .. 28,395,600 .. 46,458,100 .. 27,186.300 .. 205,399,500 361,517,913 
269,995,800 .. 33,342,100 .. 58.877.700 .. 26,808 800 .. 233,119.800 .. 422.636,392 
282,555,700 .. 26,488,300 .. 61,915,000 .. 26,775,100 .. 239,864,300 333,261,105 
286,787,200 .. 28,074,100 .. 61,655,100 .. 26,907.800 .. 244,199,300 .. 475,940,199 
285,717,100 27,914,300 .. 61,652,600 .. 26.720,900 .. 243.238.500 .. 421.249.2894 
285.866,200 .. 26,696,000 .. 60,184.400 .. 26,717,300 .. 240.991,100 .. 410,207,171 


The Boston banks have a combined capital of $50,040,000, with fifty-one National banks. 
The loans by the Boston Banks are in excess of those recorded early in the year. The de- 
posits are also larger than early in 1874. We annex the latest returns and a comparison with 


former years: 
Loans. Specie. LegalTenders. Circulation. Deposits. 


Jan. 6, 1868 $94,960,249 «. $1,466,246 .. $15,543,169 .. $24.626,559 .. $40,856,022 
Jan. 4, 1869..... 98,423,644 ..- 2,203.401 ... 12,938,342 ... 25,151,340 ... 37,538,767 
Jan. 105,985.214 ... 3,765,347 --- 11,374,559 --- 25,280,893 ... 40,007,225 
Jan. II1,190,173 ... 2,484,536 ... 12,872,917 - 24,662,209 ... 46,927,971 

119,152,159... 1,441,500 ... 13,117,482 . . 24.816,012 ... 50,693.067 
Jan. 1, 1872 115.878.481 ... 4,469,483 .-. 9,602,748 ... 25,715,976 ... 46,994.488 

112,164,800 ... 2.740,100 ... 9.471.800 ... 24,877,000 ... 48,875,500 


The deposits after this date include the amount due to other banks, 


Jan. 6, 1873..... 122,872,700 ... 2,075,400 ... 11,122,500 ... 25,614,400 ... 74,113,500 
125,088,700 ... 2,253.300 II 507.300 ... 25,485,800 . 77.272,500 
120,001,600 ... 922.600 . 8,939,300 ... 25,519 400 ... 64,623,200 
122.947,000 ... 1.935.400 ... 11.267.600 ... 25,487,700 ... 73,218,900 
123,417,600 ... 1,121,500 ... 10,733,200 . 25,490,200 ... 68,625,500 
119,468,000 1. 363,400 8,308,100. 25,948,400 ... 55,913.400 
119,788,400 ... 1,849,400 .. 9,045,400 ... 26,139,100 -.. 59.399.200 
119,483.400 ... 2,612,200 ... 10,559300 . 26,049,300 ... 62,779,200 
124,287,100 ... 3,513,80c ... 10,466,300 ... 25,791 600 ... 70.219,200 
125,276.300 ... 4,244,300 ... 11,244,400 ... 26,641.900 +  73+374,100 
126,924,600 ... 3,647,100 ... 10,654,600 ... 25,564,700 ... 76,119,400 
126,491.900 ... 3,481,600 10,904,000 ... 25,567.600 ... 75,969,000 
127,005,900 . 3,509,900 ... 10,885,100 ... 25,525,900 ... 75.782,400 
127,640,744 ... 3:339,400 ... 10,670,400 ... 25,491,200 ... 75,691.400 
127,425,000 ... 3,162,800 ... 10,700,409 ... 25,483,400. ... 75,874,000 
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The Philadelphia banks show again a slight decline in legal tenders, instead of maintaining 
a stronger position. Their deposits and loans are uniform. We annex the comparative 
returns for four years. There are 29 institutions, with a combined capital of $ 16,935,000 


Loans. Specie. Legal Tenders. Circulation. Deposits. 


Jan. 4, 1868... $ 52,002,304 .... $235,912 ....$ 16.782,432 ... $10.639.000  ....$ 36,621,274 
© 4 1869... 50.716,999 .... 252.483 .... 13,210,397 ..-. 10,593,719 ---- 38,122,023 

** 3, 1870... 51,662,662 .... 1,290,096 .... 12,670,198 .... 10,568,681 .... 38.890,001 

“© 2. 1871... 51,861,827 .... 1,071,528 .... 12,653.166 .... 10.813.212 .... 38,660,403 

** 1, 1872... 55,631,723 .... 1,069,585 .... 11,228,988 .... 11,348.85r .... 42,049,757 
July 1, ‘* ... 59.659 324 .... 228.338 .... 13,952,002 .... 11,345,868 .... 50021,793 
Jan. 6, 1873... 55.370,01E .... 424.458 .... 10,576,155 .... 11%.331,579 .-.. 40,861,114 
Feb. 3, “ ... §7,062.497 .... 9§8:975 ... 80)§99:532 .... 22,970,059 .... 42,240,451 
April 7, o<s SRS Ore «... tgagg6 .... 9 Gigegr «... 25,695,819 .... gojaag 310 
July 7, .-- 60,480,403 .... 322626 .. 14.513-757  .--- 11,431.847 .-.. 48,200,545 
Sept. 1, ++ 59,317,093 .--. 208,580 .... 13,348,119 .... 11,454,680 .... 45,089,892 
Nov. 24, ..+ 58,194,000 .... 959,000 .... 14,741.000 .... I1,519.000 .... 45.847.000 
Dec. 1, +++ 5757245144 .--. 754.007 ..-- 14,900,484 .... 11,546,740 .... 45.759,626 
Jan. 5, 1874... $7:972%,523 «--- %)293,996 .... %5:353:572 .... 22,48x.558 .... 48,978,204 
** 26, “* ... 57,308,854 .... 1,129,756 .... 16.958,299 .... 11.457,749 ---- 47-764,664 
Feb. 2, ‘' ... 57,270,073 .... 1.002.109 .... 17,530,254 .-.. 11,450,353 .--. 48 618,062 
* 9, “* ... 57,633,773 ---- 1,167,097 .... 17,493,089 .... 11,448,122 .... 47,834.706 

“ Gf, .-+ 58,037,506 ... 984,044 .... 17,427.908 .... 11,469,468 .... 47835 350 

“ 23, -- §8,008,34z .... 792,895 ... 129,332,298 .... 12,425,995 .--. 47,082,724 
Mar. 2, “.... g7emtqgg -.-.. 796.427 .... 29:978,990 ..06 22,499,906 .... 47:292,269 
oe “... Chae .... gem «. 17.444.138 .... 11456893 .... 47,441,815 

+36, “* ... gRGpegte .... gagque .... mgt ..:. B,gggigge .... agpgngitas 
“6, +++ 59,136,604 .... 664,530 .... 17,224,136 .... 11,480,138 .... 47,764,121 


Exchange on Europe is at a low figure in consequence partly of large loans negotiated in the 
London market for account of our railroads. Messrs. Drexel, Morgan & Co., as already 
known, have recently placed $15.000,000; Messrs. Morton, Bliss & Co., $5,000,000; the Erie 
road, $10,000,000, and now Messrs. Winslow, Lanier & Co., $2,500,000, for the North-west 
Road, of the seven per cent. consolidated mortgage. The large product in cotton this year is 
one of the gratifying features of the day, and will do more towards building up the South and 
South-west than all the millions of legal tenders would accomplish. The cotton receipts of the 
week past, at all the ports, were light, 67.000 bales; the total to date, 3.279,000 bales, as 
against 1,954.coo last season. and 3,240,000 bales in 1870-71, when the whole crop realized 
4,347,000 bales. The exports of the week. g1,o09 bales, and the whole amount of the present 
crop thus far marketed abroad, is 2,030,000 bales, against 1,803,000 bales last season. The stock 
in the ports is now 701,000 against 531,000 bales last year. 


DEATHS. 


In HuntsviLteE, ALABAMA, on Tuesday, February roth, aged seventy years, THEODORE 
Lacey, Cashier of the NationaL Bank of Huntsville. 


In Cincinnati, Ox10, on Tuesday, March 3d, aged sixty-four years, N. G. NETTELTON, for 
twenty years a banker in that city, of the late firm of N. G. Nerzerton & Co. 


In ALExAnDRIA, Va., on Tuesday. March roth, aged seventy-six years, RopeErtT H. MILLER, 
President of the Citizens’ NationAL BANK OF ALEXANDRIA. 





